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THE FINANCIAL SITUATION. 


There has been no important disturbing influence at 
work this week except so far as gold exports and the 
action of the Government under the amended law per- 
mitting the withdrawal of gold for export, may be con- 
sidered to have been disturbing. We have written on 
this subject in a subsequent column. The law asit now 
stands is no doubt correct in form, but the manner of 
executing it has been probably a little extreme and 
abrupt, giving an appearance of nervousness in 'Trea- 
sury circles over the loss of gold, which nervousness has 
been reflected by a partial loss of confidence in our 
markets. This feeling will pass off speedily, for there 
is no reason whatever why we should not if we choose 
put just as many obstacles in the way of the removal of 
gold as Europe puts in the way of itsreturn. As to 
diminishing the amount of the export, this action will 
diminish it not one dollar. It is the spirit of the law, 
and the object lesson which operations under it present 
for the study of our own people, that we like. 

Other than the foregoing and some failures (promi- 
ment among the latter being the Keystone Bank of 
Philadelphia, which closed its doors yesterday), there 
have been no unfavorable developments this week. 
Even the rumors from London and Paris over the 
South American difficulties, have taken on a decidedly 
quiet aspect. As to our money market, notwithstand- 
ing the exports of gold, the continued drain of currency 
to the interior and the diminishing bank reserves, there 
has been an abundance of funds offering to meet all 
requirements. Last Saturday (March 7) our Clearing 
House institutions showed a surplus reserve of only 
$9,793,575, against a surplus February 7 of $20,242,675, 
and a surplus of $23,943,125 on January 31. But we all 
know that the most of what the banks have lost the 
Treasury has gained and is now paying out ; further- 
more it is anticipated that after the first of April the 
interior movement will once more set towards this city. 
It seemsto us possible that the latter expectation may 
not prove correct, for a wider call than usual for money 
among the interior correspondents of our banks is 
apparent just now, while transactions throughout the 
country remain on a large scale. Then there are the 
World’s Fair preparations going on at Chicago, which 
will increase in activity as the weeks pass, and make 
that centre an absorber of more than the usual amount of 
currency. Still, the Treasury Department is now dis- 
bursing so rapidly that continued ease seems for the 
moment to be assured. 

Money on call as represented by bankers’ balances 
has loaned this week at 4 and 2 per cent, averaging 3 
per cent, at which renewals have been made; banks 
and trust companies report 4 per cent as the minimum 
now. There has been a somewhat limited demand for 
time money because of the dull trading at the 
Stock Exchange, and the offerings of money though 
continuing good have not been in excess of the demand, 
coming chiefly from institutions other than banks in 
and out of the city and from foreign bankers; rates 
remain unchanged at 44 per cent for sixty days and 5 
per cent for from three to six months on good Stock 
Exchange collateral. For commercial paper there has 
been an increasing demand from city banks and insti- 
tutions and from out-of-town buyers, and the supply 
is good; rates are 5 per cent for sixty to ninety day 
endorsed bills receivable, 54@6 per cent for four months 
commission-house names, and 6@7 per cent for good 
single names having from four to six months to run, 


4 864 for long on 





The cable reports that the affairs of Murietta & Oo, 
which have so long menaced the financial situatio 
abroad, have been arranged, and the house has aq 
converted into a joint stock company. It is also stated 
that the Bank of France indirectly came to the relief of 
the house, the Bank being committed to assist in the 
liquidation of the affairs of the Société deg Depots et 
Comptes Courant, with which Murietta & Qo. Were in 
some way connected. On Thursday a fall in Argen- 
tines occurred in London on news that the coupons 
falling due upon the Provincial 6s could not be met 
This default must interfere somewhat with the 
liquidation of the concerns loaded with these securities 
The cable reports discounts of sixty to ninety day 
bank bills in London 22 per cent. In Paris th 

€ open 
market rate is 24 per cent; at Berlin it is 23 per 
cent and at Frankfort it is 2f per cent. The Bank of 
England gained £154,000 bullion this week ; this, as 
appears by a private cable to us, was the result of im- 
ports of £417,000, chiefly from South America and 
Australia, of receipts from the interior of Great Britain 
of £68,000 and of exports of £331,000 to the Argentine 
Republic and Brazil. / 

Our foreign exchange market has been affected this 
week by the change in the policy of the Treasury De- 
partment respecting the withdrawals of gold bars for 
export. Shippers, until Tuesday afternoon, assumed 
that the rule of the department, imposing a charge of 
40 cents per 1,000 dollars on gold bars, would not be 
changed, and on that day Messrs. Heidelbach, Ickel- 
heimer & Co. and Lazard Freres notified the Superin- 
tendent of the Assay Office that they would require 
$500,000 each of gold bars for export by Wednesday’s 
steamer. Late in the afternoon of that day the order 
came from the Acting Secretary of the Treasury refus- 
ing bars; subsequently coin was obtained at the Sub- 
Treasury, the shippers receiving four-sevenths in double 
eagles, two-sevenths in eagles and one-seventh in half 
eagles. On Wednesday rates of exchange were 
adjusted to the new order of things, and there 
was a further advance on Thursday. Yesterday 
the engagements for shipment were $1,625,000, 
all in coin, but as the steamer does not sail 
till this afternoon it is possible that the total will be 
further increased. The market is insufficiently supplied 
with bankers’ bills, and commercial drafts are very 
scarce. The demand early in the week was chiefly 
for long sterling, but after Wednesday the inquiry was 
good for short. Brown Bros. advanced the 60-day 
rate on Tuesday to 4 864, leaving the sight rate 
unchanged; on Thursday both long and short were 
moved up half a cent. Kidder, Peabody & Co., posted 
Monday, and on ‘Thurs 
day they advanced the rate to 4 87 and at the same time 
moved the short rate up to 4 894. The Bank of 
British North America and the Bank of Montreal 
posted 4 863 for long on Monday, and on Wednesday 
moved up to 487 for 60 day and 4 89} for sight, 
which rates have been maintained since. The market 
yesterday closed firm at 4 87 for long and 4 894 for short. 
Rates for actual business were 4 864@4 864 for 60 
day; 4882@489 for sight; 489}@4 894 for cable 
transfers; 4 85@4 854 for prime commercial and 
4 844@4 843 for documentary bills. Continental 
exchange was also firm at an advance of 4 of 1 per cent 
for francs and marks. 

The absorption of the Rome Watertown & Ogdens- 
burg by the New York Central must be regarded as & 
wise solution of the problem confronting the manage 




















3 two roads. While evidently there had 


he 
a “ al break in the relations between the roads, 


ot alittle friction had developed of late. The 
si wn had made some encroachments upon the 
territory of the Central, and was preparing to make 
The Central, on its part, in order to get an 
pis under its own control into Northern New 
York, had planned to parallel an important portion 
of the Watertown system. The effect could not 
have been otherwise than unfortunate. The day has 
when efforts to parallel the road of an existing 
system can be viewed with indifference or complacency . 
and for the Central, which has suffered so much itself 
from a paralleling scheme, to undertake similar work 
on its own account, would have been to say the least 
deplorable. The company of course would have had 
no difficulty in raising the money necessary to build the 
new road, and it is conceivable that conditions might 
have arisen making it absolutely necessary for the Cen- 
tral, in protection of its traffic interests in Northern 
New York, to provide such a new line. Inthat circum- 
stance the interests of the Watertown road must have 
suffered seriously as a matter of course. 

But happily all this has been averted, and through 
matually satisfactory arrangements. The Watertown 
stockholders get an equivalent for what they give, while 
the Central makesa good bargain. Moreover, the amal- 
gamation must be considered as in the public interest 
also, since the Central being a strong and powerful 
corporation, can build up and develop the territory 
tributary to the Watertown system in a way that the 
Watertown alone could not do. In effect, the Water- 
town stockholders are guaranteed a continuance of 
the same dividends they have been getting—that is, 6 
percent. The guaranty calls for only 5 per cent, but 
that is after allowing for a 20 per cent stock dividend, 
which stock dividend has already been declared. The 
Central, on the other hand, while paying the equiva- 
lent of 6 per cent, gets a road which has been earning 
considerably more than that, and the advantage will be 
further increased with the maturity of certain 7 per 
cent bonds the next few years. Furthermore, the 
Central obtains a strong hold on the business of North- 
era New York, for it must be remembered that the 
Watertown system embraces the Utica & Black River, 
absorbed a few years ago, and controls altogether some 
650 miles of road. 

Atcan not be said that the condition of the anthra- 
cite coal trade has improved toany extent. Mr. John H. 
Jones, the Chief of the Bureau of Anthracite Coal 
Statistics, has this week issued the February statement 
of production, stocks, &c., and the results are not 
altogether satisfactory. In the first place, the output 
for the month is found to be 2,377,201 tons, instead of 
only two million tons as agreed on between the com- 
panies, and is also 519,749 tons in excess of the pro- 
duction for the corresponding month last year. The 
production in the Lehigh region was increased to only 
s trifling extent, but in the Wyoming region there was 
ai increase of 280,378 tons, and in the Schuylkill 
ace an increase of 239,265 tons. As a result of 
= output, stocks at tidewater points were 
ad i eae tons during February, and at the 
Ri a month amounted to 841,682 tons. 

ed that tidewater stocks no longer fur- 
uish the same guide, in reference to the amount of 
oe ground and the probable current consump- 
of — they once did, owing to the fact that most. 

Companies now store a great deal of coal at inte- 
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rior points, and that these stores of coal fluctuate from 


month to month, just as tidewater stocks do. There 
would appear to be a basis for the claim, and hence 
while an increase in tidewater stocks is to be consid- 
ered unfavorable, it is the more so in view of the addi- 
tional stocks believed to be held now at other points. 
Our usual statement to show production and stocks, 
as compared with other years, is as follows. 




















February. January 1 to March1. 7 
Anthracite Coal. 
1891. | 1990. | 1880. | 1801. | 1990. | 1980. 
Stock beginning} 7Zbns. Tons, Tons. Tons. Tons. Tons. 
of period ....... 697,772| 1,138,927| 807,314] 535,652) 1,026,107, 652,156 
Production ........ 2,377,201| 1,857,452) 2,007,662! 5,516,162) 4,139,031 4,720,191 
Total supply ..| 3,074,973] 2,996,379] 2,904,976] 6,051,814) 5,165,138 5,372,347 











St’k end of period) 841,682] 1,148,379} 837,216] 841,682| 1,148,379, 887,216 
Disposed of....' 2,233,291' 1,848,000] 2,067,760! 5,210,132! 4,016,759 4,535,131 
This comparison is more satisfactory. For after 

allowing for the changes in the tide water stocks, 

2,233,291 tons were apparently disposed of in February 

1891, against only 1,848,000 tons in February 1890 and 

2,067,760 tons in February 1889. But unfortunately 

we cannot tell how far these results are modified by the 

changes referred to in stock at other points, since no 
statistics of these are furnished. It is encouraging, 
however, to know that tidewater stocks, while large, 
are over 306,000 tons smaller than at the end of Feb- 

ruary last year, the total then having been 1,148,379 

tons. 

Our stock market has again been quite irregular, and 
while the tone as a whole can hardly be said to have 
been very weak, yet prices have declined, and it has been 
difficult to infuse much life into the speculation. Early 
in the week indeed there was a little activity and the 
market evinced strength, but it was evidently the 
result of the covering of short contracts. 
There have been few developments of moment 
affecting the value of stocks; latterly the gold 
engagements and the rise in foreign exchange 
rates have been a depressing influence. The Central 
of Georgia system has been leased to the Georgia 
Pacific, which in turn is leased to the Richmond & Dan- 
ville—all the roads being in the Terminal combination 
already. TheSan Antonio & Aransas Pass announces a 
plan of reorganization. Atchison fours and incomes 
have been much stronger,’ and Rome Watertown & 
Ogdensburg stock of course has advanced materially 
on the New York Central guaranty. Louisville 
New Albany & Chicago securities have risen on the 
statement that engagements have been made to pro- 
vide for the liquidation of the floating debt; it is 
stated that there will be a change of management, the 
Brice-Thomas people succeeding to control. 

The following statement, made up from returns col- 
lected by us, shows the week’s receipts and shipments 
of currency and gold by the New York banks. 











Week Ending March 20, 1891. Received by | Shipped by | Net Interior 








N.Y. Banks.|N.Y.Banks.| Movement. 
Currency ---| $1,492,000; $3,301,000) Loss.$1,809,000 
Gold 400,000 600,000|Loss. 200,000 

















Total gold and legal tenders....) $1,892,000} $3,901,000) Loss.$2,009,000 





With the Sub-Treasury operations and gold exports 
the result is as follows. 





Net Change in 


Week Ending March 20, 1891. | Into | Out of 
Bank Holdings. 


Banks. Banke. 





Sub-Treas. oper. and gold exports.| 15,400,000) 13,000,000/Gain. 2,400,000 


—_—_— —— ‘ - 
Total gold and legal tenders -...|$17,292,006|$16,901,000/Gain. $391,000: 














The following table indicates the amount of bullion 
in the principal European banks this week, and at the 





ee ae 


corresponding date last year. 


Banks’ interior movement, as vr $1,892,000] $3,901,000) Loss.$%,009,000 
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March 19, 1891. | March 20, 1890. 
Banks of 


Gold. Silver. Total. Gold. Silver. Total. 


£ £ £ £ £ £ 
Engiand...... 23,470,874| ........ _.| 28,470,874] 24,105,524) .......... 24,105,524 
France........ 48,651,000|49,752,000) 98,403,000} 50,173,000 50,151,000 100,324,000 
Germany..... 29,300,334|14,654,666) 43,964,000! 27,784,000 13,892,000, 41,676,000 
5.426,000|16,518,000| 21,944,000] 5,467,000'16,210,000| 21,677,000 
4,208,000] 5,592,000} 9,800,000} 4,675,000] 5,722,000} 10,397,000 
Nat. Bigium. | 2,942,666) 1,471,334] 4,414,000] 2,815,000] 1,408,000] 4,223,000 


Tot.this week |114,007,874/87.988,000 201,095,874 | 115,019,524 87,383,000 | 202,402,524 
Tot. prev. w’k |113,726,878)87,825,666 201,552,544 | 114,359,455|87,136,667 201,496,122 
























































GOLD EXPORTS AND THE EFFECT OF THE 
NEW LAW. 

The Treasury Department has this week made 
another change in its method of responding to appli- 
cations for gold bars for export. Our readers are aware 
that Congress gave the Secretary of the Treasury a 
discretionary power in this matter. According to 
Senator Sherman’s amendment to the legislative 
appropriation bill, the law was so altered that bars can 
now be obtained only on the approval of the Secretary, 
and, as we read the law, in no event is that officer at 
liberty to let them go except at a charge which in his 
judgment shall equal the cost of manufacturing the 
bars.* Under this amendment the Superintendent of 
the New York Assay Office was ordered two weeks 
since to charge 40 cents per 1,000 dollars upon gold 
bars withdrawn for export. This week, under another 
order, the Assay Office has refused to furnish any bars 
for export, the Sub-Treasury paying out only a mixture 
of coin, the amount of each denomination being 
proportioned to the amount the Sub-Treasury holds of 
each kind of coin. 

Such a decided modification in the practice of the 
Government is well worth careful consideration. It 
cannot help having a far-reaching influence, affecting 
more interests than may appear at first thought or on 
the surface. We would remark, however, in passing, 
that if this action only served to put the United States 
on a par with Europe in the matter of making 
interchanges of gold, we would approve of it fully. 
Europe has demonetized silver and is suffering conse- 
quently from a scarcity of the yellow metal. Of course, 
gold monometallists continue to insist that there is no 
scarcity ; but since the banks at the leading monetary 
centres are making unusual concessions to draw gold 
from the United States, and putting every obstacle 
they can in the way of its return, and especially since 
Great Britain has begun to devise plans for economiz- 
ing its use and for providing substitutes, we think the 

monometallist claim does not need refuting. Conse- 
quently if the United States can, without harming 
other interests too much, nullify the virtual premium 
which the Continental governments have put on gold 
for the purpose of gathering it in and adding to the 
costliness of its return, there can be no objection made 
to its being done, but much can be said in its favor. 

Furthermore, the statute as it stood before the 
amendment was passed seemed to facilitate the export 
of gold. It was the law of May 26, 1882, that was 
amended, which provided ‘that the superintendents 
«of coinage mints of the United States and Assay 


*The form in which the measure was passed is given below, the 
amendment proposed by Mr. Sherman being amended on the motion 
of Senator Plumb by the insertion of the words “The Secretary of the 
Treasury,’”’ in place of ‘‘ The Director of the Mint.”’ 

“That an act to authorize the receipt of United States go) 
exchange for gold bars, approved May 26, 1882, be amended ~ = 9 
follows: ‘That the superintendents of the coinage mints and of the 
United States Assay Office at New York mary, with the approval of the 

f ury, but not otherwise, receive United States 
gold coin from any holder thereof, in sums of not less than $5,000, and 
pay and deliver in exehenge therefor gold bars in value equaling such 





Office at New York are hereby authorized to receive 
U.S. gold coin” in exchange for gold bars. As th 
Treasury, according to another statute, must accept ua 
coin reduced in weight by natural abrasion pre of 
one per cent below standard weight after the coin hag 
been in cireulation twenty years, and at aratable propor. 
tion for any period less than twenty years, to the extent 
of that abrasion whatever it might be the exporter must 
have been advantaged. That is to say, if the shipper 
had been required to send the abraded coin, it would 
have been accepted on the other side by weight, and 
he would lose the difference between the ful] weight 
and the amount of the abrasion. Hence, by permitting 
the exchange at the par of the coin into bars, this differ. 
ence, whenever any existed, acted as a kind of pre- 
mium on the export; even if there was no abrasion, 
the law may be said to have facilitated the outward 
movement, inasmuch as fine bars are worth a trifle more 
than coin in the markets of the world. Weare clearly of 
the opinion that the United States ought not, under 
present conditions of gold and silver, retain any law on 
its statute book that to any degree, however slight, 
may encourage the exportation of gold, and hence that 
the amendment which was passed contemplated a 

wholesome change. 
But while holding this opinion, we think that the 
Government in taking such extreme action as it has, 
runs the risk of disturbing confidence, while giving 
the law a different direction from that contemplated 
by many of those who took part in the passage 
of the amendment, without accomplishing what 
it was expected to accomplish. In the first place 
the action will have no influence whatever in dimin- 
ishing the amount of gold exports ; if it disturbs conf- 
dence it will increase them ; secondly, it will increase to 
the extent of the advance it causes in foreign exchange 
the charges on all imported articles; and, finally, it will 
increase the profits on exports except it may be in the case 
of our chief commodities, cotton, wheat, etc., the 
price of which is fixed for us at Liverpool. As to its 
influence in the last two particulars mentioned above, we 
have already experienced a practical illustration in the 
changes of the foreign exchange rates for actual busi- 
ness since the promulgation of the orders the Secretary 
of the Treasury has issued. That market has gone up, 
and as the obstacles in the way of the movement of 
gold are made more expensive it will continue to sur- 
mount them by the same method. Thus, the first 
order of the Government, charging 40 cents per 1,000 
dollars for bars, stiffened exchange so as still to per- 
mit shipments at a profit; the second order, that bars 
would not be sold but coin, put up the price for actual 
“Husiness a half cent because, as we may assume, of the 
abrasion of the coin; now that there is likewise to bea 
delay and loss of interest to the shipper when the coll 
is received abroad, through the percentage method 
adopted at the Sub-Treasury in supplying the coin, we 
presume that a little additional firmness will b 
imparted to the market as that feature develops. _ 
What will be the effect of these advances in foreign 
exchange we have already indicated, and it is obvious 
First, consider those who have exchange to buy; to 
all such there is a new burden added equivalent 
the advance in rate, and that class includes whoever 
has purchases to pay for abroad, which purchase 
in the aggregate cover the gross amount of our imports 
Suppose, by way of illustration, this movement t 
obstruct the free shipment of gold is carried to the er 








received; Pro , that the Secretary of the Treasury may im- 
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raises the price of exchange one cent ; this would add 
tone dollar to every 100 pounds sterling any import 
rife cost. On the other hand, in the matter of sell- 
. we made against an export of commodities (the 
+4» of the goods remaining unchanged) there would 
be an advantage to the seller of the merchandise like in 
amount,—that is, say, equivalent to an addition of one 


ollar per 100 pounds sterling to the total amount the bill | 


of goods would yield on the former basis. As, however, 
the price we get for our surplus of wheat, cotton, &e., 
ghich we have to market abroad controls the price of 
the total crop, and as that price is subject to conditions 
ghich prevail in the country to which we send these 
surpluses, the foreign market would be likely to reap 
the benefit noted in the case of our exports, while we 
would have to bear the loss in the matter of imports. 
These matters though, notwithstanding their import- 
ance, do not present the side of the subject of most 
gerious consequence. Interest centres mainly upon the 
direct effect of the action of the Government upon the 
extent of our exports of gold. And on that point we 
consider that the influence of the new law and of the 
action taken under it will in no degree lessen the 
amount, We have never sent gold to Europe because 
a premium was put upon it there. France or Germany 
may have by a small concession drawn a trifling amount 
when conditions were otherwise favorable ; but if either 
country ever should secure in that manner any greater 
sum than would go out under natural influences, the 
movement would be quickly reflected in weaker ex- 
change ; and after that, to enable any country to secure 
further shipments it would have to employ additional 
inducements. Europe, when it gets our gold, gets it 
because we are in debt to the outside world, and if we 
are loath to part with it, there is one, and only one, ef- 
fectual method for relieving ourselves of the necessity, 
and that is by selling more commedities and buying 
les, This year especially is this injunction pertinent, 
for economy and frugality are more urgently needed 
than ever before to offset recent reckless legislation. 
Let us not forget that we have in our free-handed 


_ Way undertaken to pay Europe an additional round 


sum0f money this year, and the payment must be in 
gold unless we provide some other means of settle- 
ment. No relief from the consequences of our action 
can be gained by attempts to fetter commerce. We 
did what we did after deliberate consideration, and now 
we will have to settle the bill. Of course all know 
that we refer to the law requiring the Secretary of the 
Treasury to purchase each month 44 million ounces of 
ailver. As we produced in 1890, according to the Mint 
figures, only 54,500,000 ounces, there will be none of 
that product left for export; it will all be needed 
‘o supply the Government’s monthly demand. In 
1889 we exported, according to the figures of the 
Bureau of Statistics, 214 million dollars of silver 
4nd 39 million dollars of gold more than we im- 
ported. These -figures show that if we do not 
*conomize on our imports of merchandise or let Europe 
Yé more of our products than we did in 1889, we 
certainly have to send a very large amount of the 
Yellow metalabroad. At all events that 214 million dol- 
in-silver will most likely have to be represented in 
and the 7 million ounces of silver required for 
‘onsumption in the arts and manufacture we must 
Tmport and pay for in gold unless we produce more 
We did last year. Adding these new items to the 
Fading trade balance against us, what other alterna- 
is there left than that we have suggested. 





In the meantime there is a lesson we may all learn 
from the events transpiring. They illustrate afresh 
the impotence of statutory law when put in opposi- 
tion to the laws of commerce. Making wry faces over 
our ‘‘ill-luck” would be about as efficacious in avert- 
ing the inevitable as trying to dam up the gold stream 
now flowing towards Europe. 





THE COMMERCE OF OUR INLAND LAKES. 


How many persons have a proper conception of the 
magnitude of the commerce which is being done each 
year on our Great Lakes? We all know that there has 
been great growth in recent periods, that fleets of 
steamers have been built and are doing a profitable 
business in carrying on trade between the various lake 
ports, but ene hardly appreciates the real extent of the 
tonnage transported over these inland seas till one has 
the data presented to him. Of course, it is only 
through the agency of a National Census that we get 
detailed statements bearing én the subject, and even 
in that case the statistics are more or less of an approxi- 
mation, since in the nature of things exact information 
concerning many features of the traffic is not possible. 

The Census Office at Washington has within a few 
weeks issued some bulletins which throw considerable 
light upon the subject. The facts given in these 
bulletins cover the season of 1889, and were collected 
by Mr. Charles H. Keep, special agent, under the 
direction of Prof. Henry C. Adams, the statistician of 
the Inter-State Commerce Commission, and who had 
general charge of the investigation. If for reasons 
already suggested the records cannot be regarded as ab- 
solutely exact, at least they offer us a great deal of 
valuable information which could hardly have been 
obtained in any other way. It is proper to say that 
the statistics are classified and grouped in an intelli- 
gent and rational manner, which of course adds greatly 
to their usefulness. This is a feature observable too in 
Prof. Adams’s statistical report on United States rail- 
ways, prepared for the Inter-State Commerce Commis- 
8100. 

Some preliminary observations which the Professor 
makes bearing upon the method of compiling the results 
are worth referring to. He says the volume of traffic 
on the lakes is ‘‘ most nearly measured, not, as in the 
‘‘case of foreign commerce, by the aggregate of 
‘‘receipts and shipments for all ports, but rather by 
‘taking in the case of each port, either receipts or ship- 
‘ments, whichever happens to be the larger, and using 
‘* this figure to represent the commerce for that port.’ 
He admits that this is not theoretically correct, but 
claims that it is the best method practicable. Of 
course it is easy to see that as the receipts of one port 
may represent the shipments of another port, to take 
the total of both receipts and shipments would be to 
duplicate much of the tonnage. This duplication 
Prof. Adams by his method avoids. To the plan of 
taking for each port the highest figures, whether 
receipts or shipments, there would seem to be some 
objections, but the idea was to avoid the error of omis- 
sion, since the returns for all ports at which traffic 
originates cannot, we are told, be secured with absolute 
accuracy. The matter is, however, after all not so 
very important, as the correspondence between aggre- 
gate receipts and aggregate shipments is closer than 
might be supposed, as we shall show below; and in 
view of the liability to omissions referred to, the rule 





in question should not perhaps be regarded as vitiating 
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the final results. Trade between American and Cana- 
dian ports is included in the statements, but not trade 
between one Canadian port and another. The statis- 
tics have been prepared from the reports of customs 
officers, reports of shippers and reports of the impor- 
tant transportation lines operating on the lakes, and 
the returns from these sources have been checked by 
the board of trade reports in the various cities. The 
figures cover altogether 107 ports. 

In this way Prof. Adams finds that the cargo tonnage 
on the Great Lakes for the season of 1889 (not includ- 
ing Canadian coastwise trade) amounted to almost 274 
million tons—in exact figures, 27,460,260 tons. In 
other words, this large aggregate of freight of one kind 
or another was transported on the lakes in the season 
before last. The ton taken is the net ton of 2,000 


> lbs., so that expressed in pounds the total of the freight 


thus transported would be roughly 55 thousand millions. 
And this is independent of a large amount of mer- 
chandise which could not be reduced to a tonnage 
basis, such merchandise traffic comprising no less than 
5,656,206 packages. It may be supposed that the total 
tonnage has been greatly enlarged through the rule of 
counting either receipts or shipments, whichever was 
the larger, but if the receipts by themselves were taken, 
the total would be almost 26 million tons (25,936,132 


tons), while if the shipments were taken, even then| 


the total would be about 254 million tons (25,266,974). 

It would be interesting to see how the tonnage by 
lake, as here given, compared with the freight tonnage 
of the United States railroads ; no direct comparison, 
however, of that kind is possible. Prof. Adams, in his 
last statistical report, gave the number of tons of 
freight carried by our railways for the year ending June 
30, 1889, as 539 million tons, this being presumably 
the aggregate of the tonnage reported by all the various 
roads. But as the same ton of freight might be car- 
ried by a great many different roads and be reported in 
the tonnage of each, the total of 539 million tons must 
necessarily be regarded as out of all proportion to the 
actual quantity of freight moved. A more reliable 
basis, at least to indicate the relative volume of trans- 
portation work involved, is furnished by reducing the 
figures in both cases to ton miles. This is the plan fol- 
lowed by Mr. Robert P. Porter, the Superintendent of the 
Census, in his introduction to the bulletin giving Prof. 
Adams’s result. Mr. Porter states that the average dis- 
tance for which freight on the Great Lakes is carried is 
566 miles. Applying this to the tonnage above reported, 
the ton mileage on the lakes for the season of 1889 
amounts, he says, to 15,518,360,000 ton miles. The 
aggregate ton mileage of the United States railways 
according to the Inter-State Commerce report for 1889 
was 68,727,223,146, so that the ton mileage of the freight 
transported on the lakes is equal to about 224 per cent of 
the tonnage mileage of the railroads. Mr. Porter very 
pertinently observes that in no other way could the 
relative importance of lake commerce be more effect- 
ively shown. 

Part of this lake tonnage represents freight carried 
in competition with the railroads during the season of 
inland navigation, but much more of it represents 
freight of independent origin, and which really goes to 
add to the volume of railroad traffic, since much of it 
doubtless would not exist except for the very cheap 
method of transportation afforded by the water route. 
As bearing on this feature, it is noteworthy that the 
total tonnage of 27,460,260 tons is made up very largely 
of a few leading articles and commodities. Thus, 7,677- 





107 tons, or 27:96 per cent, was iron ore, shi Tinie 
from ports on Lake Superior and Lake tinooran 
delivered chiefly at ports on Lake Erie, whence th 
various railroads carried the ore to the furnaces “ 
Pennsylvania, Ohio, &c. The same vessels that de. 
livered the ore took back on their return voyage coal 
consigned to points on Lake Superior, Lake Michigan 
&c., thus getting a profitable trade both ways. The 
total coal freight is given as 6,105,799 tons, or 22°24 
per cent of all freight. Lumber is another large item; 
amounting to 6,857,257 tons, or 24°97 per cent, some of 
this coming from Canada. ~ 

Iron ore, coal and lumber together furnished no less 
than 20,640,163 tons out of the total of 27,460,260 
tons, or 75°17 per cent of the whole. If to this 
we add the 4,506,554 tons of agricultural products 
(1,929,614 tons being corn and 969,150 tons wheat), 
we get 25,146,717 tons, or 91°58 of the whole. Stone 
amounted to only 311,015 tons; salt, 296,513 tons ; 
other products of mines and quarries, 58,117 tons ; 
ahimal products, 64,728 tons; and manufactures, mis- 
cellaneous merchandise and other commodities to 
1,583,170 tons. This analysis is interesting as showing 
that the products of agriculture, together with ore, 
coal and lumber, really furnish the bulk of the entire 
lake tonnage. 

We have stated that these statistics cover the returns 
of 107 ports. But there are only 16 ports whose com- 
bined receipts and shipments reach 900,000 tons each. 
Chicago heads the list, having received 5,069,973 tons 
and shipped 2,914,065 tons. The shipments of course 
are almost entirely agricultural products (wheat, corn, 
&c.), which amounted to 2,819,041 tons. The receipts 
comprise 2,588,004 tons lumber, 1,329,364 tons of 
coal and 731,188 tons of iron ore. Escanaba has only 
195,558 tons receipts, but shipments larger than those 
of Chicago, namely, 3,430,832 tons, of which 3,364,- 
067 tons were iron ore. At Ashland, out of 1,759,884 
tons total shipments, 1,663,021 tons were iron ore, 
and at Marquette 1,541,495 out of 1,567,539 tons were 
iron ore, while from Two Harbors the entire 936,541 
tons shipments were iron ore. At Muskegon the 851,- 
440 tons shipments represent lumber to the extent of 
846,615 tons. At Buffalo the 4,046,144 tons receipts 
comprise 3,132,433 tons of agricultural products, 403,- 
951 tons of lumber, and 333,827 tons of iron ore, while 
the 2,683,993 tons shipments are made up chiefly of 
coal. At Cleveland the receipts were 2,737,708 tons, 
composed mainly of iron ore and lumber, and at Ash- 
tabula the 2,205,595 tons receipts are almost entirely 
iron ore. At Milwaukee the 1,584,254 tons receipts are 
chiefly coal and lumber. 

With such growth in tonnage it is not surprising t 
find some very decided changes in the character of 
the floating equipment on the lakes. There were m 
1890 2,055 vessels, with a net tonnage of 826,360 tons, 
against 1,997 vessels, with a net tonnage of 634,652 tons 
in 1886. But it is not so much the increase which at- 
tracts attention as it is the better character and m- 
creased capacity of the equipment. With less than 3 
per cent increase in the number of the vessels, the ton- 
nage has increased over 30 per cent, while the value of 
the vessels has increased almost 90 per cent, or from 
$30,597,450 to $58,128,500. Steam vessels are replac- 
ing the sailing vessels. There were 1,060 of these lat- 
ter in 1886 and only 902 in 1890, while the steam ve 
sels in the same time increased from 937 to 1,163. As 
regards tonnage, that of sailing vessels declined from 
309,767 to 302,658 tons, while that of steam vessels 1D, 
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a 994 885 to 523,702 tons. And the steam 
acraieny? Ee  santhy increasing size. In 1886 there 

hut 21 propellers of over 1,500 tons burden ; now 
wa 110, Steel is also being more generally used 
ere vessels. In 1886 there were 6 steel vessels, 
, aod gate tonnage of 6,459 tons, and aggregate 
sire aN, 000. In 1890 there were 68 steel vessels, 
prose 457 tons aggregate tonnage, and valued at no 
wathie $11,964,500. These various facts, according 
to Prof. Adams, indicate that a new factor is being in- 
troduced in the problem of trans-Continental transpor- 


tation. 





—_———_——— 


yET EARNINGS FOR JANUARY. 


The statement of net earnings for the month of 
January has been looked forward to with more than 
the usual interest. The short grain crops of last sea- 
wn it was known would leave their mark on the income 
ot the roads most affected by that circumstance. On 
the other hand, there was an offsetting advantage in 
the fact that in many parts of the West rates had been 
restored to a better basis on the Ist of January, and 
that very close economy in operating was being prac- 
ticed by many companies in view of the falling off in 
income previously experienced. It was not easy to tell 
yhat would be the net effect of these opposing forces. 
The result, however, is just about what might have 
been expected—that is, very irregular as between dif- 
ferent roads and different sections, some special causes 
mentioned below having contributed to this end. 

Taking simply the aggregate of all the roads, there 
would appear to be no reason for feeling dissatisfied 
vith the exhibit. There is a gain in both gross and net 
earnings, and the gain is not small either. In other 
words, on the 125 roads embraced in our statement 
gross receipts are $3,857,444 larger than in the corre- 
sponding month last year, while the increase in net is 
$1,508,484, or 12:10 per cent. In tabular form, the 
figtres are as follows. 


a 
































Month of January. 
(125 roads.) 
Increase. 
1891, 1890. Amount. (|PerCent 
$ t £ 
Gross CaringS.............ecceeeees 50,066,230) 46,208,836 8,857,444) 8°35 
Operating expenses ........... ... 36,098,740! 33,744,780 2,348,960 6°96 
Netearnings.................... 13,972,540! 12,464,056 1,508,484: 12°10 





These results appear the more satisfactory when we 
bear in mind that they follow gains both last year and 
the year before—the improvement in January, 1890, 
having been $1,554,376 on 114 roads, and in January, 


po $2,365,888 on 88 roads, as the following will 
show. 














ee 
Gross Earnings. Net Earnings. 
January, oo 2 eres 
Year Year /|Increaseor Year Year (Increase or 
on Given. | Preced’g.| Decrease. || Given. Preced’g. | Decrease. 
$ £ $ 








$ 
platy 24,163,428 19,950,926 + 4,212,497,| 7,213,497| 4,680,990] + 2,532,507 
180 (8 onasy 630,800) 24,926,403) +-704,397 | 6,067,842| 7,628,153'— 1,560,311 
190 (114 rons) roma 33,437,161) + 4,591,963 | 9,499,510] 7,133,622/+ 2,365,888 
1891 (195 pnaaay bese | 11:488,068) +3,500,450 | 12,426,759|10,872,383 + 1,554,376 
——— Moads).'50,066,280)46,208,838 + 3,857,444 (13,972,546) 12,464,056)+ 1,508,484 


aie however, we come to analyze the statement, 
on 8 the improvement the present year has 
an entirely from exceptionally heavy gains by a few 
ee Which last year were distinguished for 
.' Poor returns. ‘This does not apply to the 
Py stoss earnings with as much force as it does 
pt rease In net, and yet it applies even in that 
“re 1s a list of the companies or systems whose 
a face m January, 1891, have increased $40,000 
*S compared with the same month last year. 
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LARGE GAINS IN GROSS EARNINGS IN JANUARY. 
Southern P acitic (6roads).$719,777 ; Chic. Mil. & St. Paul...... ery 
»65 
































Nor. Pac. and Wisc. Cent. 620,880 | Illinois Central...... ..... 
Union Pacific (9 roads)... 546,089 | Rio Grande Western...... 81,148 
Canadian Pacific.......... 331,099 | Buff. Roch. & Pitts....... 73,6356 
Philadelphia & Reading.. 145,360 | N. Y. Ont. & Western..... 72,569 
Coal & Iron Co.......... 292,504 | Summit Br.and Lyk.Val.. 70,342 
Atch. and San. Fran...... , 255,904 | Clev. C. C. & St. L......... 9,065 
Central of New Jersey... 195,216 | Nash. C. & St. Louis...... 49,127 
Pennsylvania. -............ 170,164 ' Col. H. Val. & Tol......... 41,887 


This is quite an extensive list, all things considered, 
and yet as far as amount of addition is concerned the 
first four systems furnish the bulk of it. Thus the 
Southern Pacific system reportsno less than $719,777] 
increase, the Northern Pacific and Wisconsin Centra 
$620,880 increase, the Union Pacific $546,089 increase 
and the Canadian Pacific $331,099 increase, making 
$2,217,845 together for the four roads. These roads 
but more particularly the Southern Pacific and the 
Union Pacific, suffered last year from the effects of 
severe snow-storms and blockades in the regions west of 
the Rocky Mountains, the Central Pacific at that time 
experiencing the worst interruptions in its entire history. 
This year in January there were no obstructions of that 
kind. 

Another class of roads which did poorly last year, 
and this year shows decided improvement, is the 
coal roads. ‘Thus the Philadelphia & Reading reports 
$145,360 gain in gross on the Railroad Company, with 
$292,504 gain on the Coal & Iron Company, and the 
Central of New Jersey reports $195,216 gain. Then 
the New York Ontario & Western has $72,569 gain, in 
part as the result of the opening of its extension to the 
coal fields, while on the Summit Branch and Lykens 
Valley there is an increase of $70,342. Still there are 
some rather conspicuous additions which come neither 
from the Pacific section nor the coal group. Thus the 
Atchison with the San Francisco has increased its gross 
$255,904, the Milwaukee & St. Paul $151,785, the Penn- 
sylvania $170,164, the Illinois Central $129,659, the Rio 
Grande Western $81,148, and afew others of smaller 
amounts. As forthe roads reporting large losses in gross 
receipts, there are not so many as might be supposed— 
only seven which have in excess of $40,000 decrease, of 
which about half have been affected by the falling off in 
corn traffic. The Chicago Burlington & Quincy belongs 
to this latter, with $387,579 decrease, and so does the 
Wabash, with $127,057 decrease, and the Kansas City 
Fort Scott & Memphis, with $42,902 decrease. 


LARGE LOSSES IN GROSS EARNINGS IN JANUARY. : 


Chic. Burl. & Quincy. ....$387,579 | Minn. St. P. & 8.8. M.... $55,023 
Wiicckos teonkessedees 127,057 | Pitts. Youngs. & Ash..... 51,385 
Northern Central......... 63,557 | Kan. City Ft.8. & Mem... 42,902 
Central of Georgia....... 61,803 | - 


In the case of the net earnings the very prominent 
part played by a few leading companies with heavily 
improved totals is still more noteworthy. The increase 
in net on the 125 roads as a whole reaches, as already 
stated, $1,508,484. But the Southern Pacific alone 
has $682,523 gain in net, the Union Pacific has 
$607,496 and the Northern Pacific and Wisconsin Cen- 
tral $344,793, so that the three together have 
$1,634,812 gain, or $126,328 more than the gain by the 
entire 125 roads. Besides these, the Philadelphia & 
Reading with the Coal & Iron Company has $169,204 
gain in net ; the Pennsylvania, $141,173 ; the Canadian 
Pacific, $124,237; the Central of New Jersey, $86,993 ; 
the Chesapeake & Ohio, $67,672; the Milwaukee & 
St. Paul, $65,672; the Summit Branch and Lykens 
Valley, $55,522; the Rio Grande Western, $45,966, 
and the South Carolina, $40,153. 








LARGE GAINS IN NET EARNINGS IN JANUARY. 
Southern Pacific (6 roads).$682,523 | Central of New Jersey... $86,993 
Union Pacific (9 roads)... 607,496 | Chesapeake & Ohio....... 67,672 
Nor. Pac. and Wise. Cent. 344,793 | St. Paul................... 65,672 
Phila. & Reading......... ,219 | Summit Br. and Lyk. Val 55,522 
al & Iron Co........ .. 43,985 | Rio Grande Western...... 966 
Pennsylvania............. 141,173 | South Carolina...........- 158 
Can OEE. « ctcccdce 124,237 - 
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' Ofcourse there are also some very- heavy losses in 
net, but the roads are many of them the same as those 
already mentioned above as having large losses in gross. 
Thus the Burlington & Quincy falls $341,018 behind in 
net and the Wabash $121,111 behind. Both these roads 


' had strikingly large gains in January, 1890, the former 


$345,818 and the latter $207,399. Another road which 
has suffered a decided reduction of net the present year 
is the Baltimore & Ohio; the same road for February 
has done much better however, as will appear from the 
return for that month on another page. And the 
same is true of the Illinois Central, which also shows 
improved net for February aftera lossin January. The 


‘loss of $169,104 for January, 1891, on the Atchison & 


San Francisco is much smaller than the losses by the 
same system in the months preceding, and follows 
entirely from heavier expenses, the gross having 


increased, as noted above. 
LARGE LOSSES IN NET EARNINGS IN JANUARY. 


Chic. Burl. & Quincy..... $341,018 | Central of Georgia....... $89,674 
Atch. and San Fran...... 169,104 | Northern Central......... 63,547 
Sh dt Ce cccasccescens 121,834 | Illinois Central..........- 43,436 
De cctcceneaced Leabiio dle 121,111 


Arranging the roads in groups in our usual way, it 
is found that the Pacific roads and the coal roads are 
the only ones which show an improvement in net—pre- 
cisely the two groups which a year ago showed losses. 
The increase in the Pacific group reaches $1,788,714, 
or 118 per cent, and that on the coal roads $321,837, or 
31°28 per cent. Notwithstanding the large gain on the 
Pacific group asa whole, some of the lines in the 
various systems record losses. Thus, in the case of the 
Union Pacific there are losses on nearly all the roads 
in the eastern end of the system and gains on the 
roads running to the Pacific Coast. Among these lat- 
ter, the Oregon Short Line has $292,433 increase in net, 
the Oregon Navigation ‘$256,847, the Mentana Union 
$101,327 and the Union Pacific proper $158,725, 
while on the Union Pacific Denver & Gulf 
there is a decrease of $38,837, on the St. Joseph & 
Grand Island a decrease of $50,399, on the Central 
Branch a decrease of $60,515, and also small decreaseg 
on the minor lines in Kansas. This is just the reverse 
of the condition of things a year ago, and from it we 
see the influence of the better weather the present year 
and also the influence of the poorercorncrop. On the 
Southern Pacific we have losses by some of the Texas 
lines in the Atlantic system—as for instance the Gal- 
veston Harrisburg & San Antonio, the Louisiana West- 
ern and the Texas & New Orleans. As regards the 
roads in the coal group, they all share in the improved 
results reported except the lines in the Pittsburg & 
Western system. 

The Northwestern group and the Southwestern 
group make rather a poor showing, but this is mislead- 
ing, at least as regards the former, by reason of the 
prominent part played by the Chicago Burlington & 
Quincy in affecting the results for that group. Besides 
the Quincy, only the ‘‘Soo” Road, the Iowa Central 
the Keokuk & Western and the Des Moines & North- 
western report diminished net. All the other roads in 
that section have added to their net. In the South- 
western group, however, there is but one gain, namely 
the Colorado Midland, though the Denver & Rio 
Grande has not yet furnished its figures. The Rio 
Grande Western is included in the Pacific group, and 
has net of $68,884 for 1891, against only $22,918 for 
January, 1890. It is proper to say that both the 
Northwestern and the Southwestern group last year 
showed very noteworthy improvement—the one 44 per 
cent and the other 50 per cent. | 


The trunk lines record a decrease, 
the gain by the Pennsylvania the decr 

much heavier. Besides this road eae a 
Mississippi, the Chicago & Grand Trank and — 
Detroit Grand Haven & Milwaukee have better ; 
than in 1890. In the case of the roads in the Mame 
Western group, there is a small loss in a : 


and except for 


mount 
14 of the 22 roads have gains. In the Easter, 7 
Middle group there are 5 roads with losses and 9 with 


gains. In the South the gains and losses are about 
equally divided—15 of the one and 14 of the other | 
though, as with the other groups, there is small a 
crease in the aggregate. Some of the smal] feature 
lines have quite a large ratio of improvement, but in 
amount the increase is large only on the Chesapeake 
& Ohio and the South Carolina. The former has ex- 
panded its net $67,672 and the latter has increased 
from $40,728 to $80,881. 









































feaiinds __ Gross Earnings. Net Earnings. 

1801. 1890. 1891. 1890. | Ine.or Dec. 
—_—_ 
$ $ 8 $ $ P.¢ 
Trunk lines...(11)] 13,850,346| 13,701,755| 8,521,827] 3,652,404] —131,0771 $59 
Mid. West’n..(22)} 3,403,895) 3,159,812| 935,651 952,164 —16513) 1-74 
Northwest’n..(12)! 5,574,856, 5,741,442) 1,526,205| 1,766,242, —o40,07l19+58 
Southwestern..(6) 3,623,124) 3,374,588 851,627! 1,032,024] —180,397|1748 
Pacific roads..(19) 10,333,888: 8,066,518] 8,299,602| 1,510,888 +1,788, 714/118 
South’nroads(29), 6,123,203) 5,917,926, 1,993,686, 2,018,296, —24.610) 1-29 
Coal comp’ies(11)! 5,159,495) 4,339,807; 1,350,831! 1,028,994 +821,837/31'28 
East’n & Mid..(14), 1,652,852) 1,574,941] 405,981] 420,026, —14.0451 3°34 
Mexic’n road...(1)) 345,601] 332,097; 7,630 83,018 +4,612) 5°56 
Total,125 roads’ 50,066,280! 46,208,836 13,972,540! 12,464,056) +1,508.484/19 10 








NOTE£.—INCLUDED UNDER THE HEAD OF— 


St. Paul & Duluth. 
Wisconsin Ce-ntral. 


Trunk Lines. Jack. Tampa & K. W. 

B. & ©., East of Ohio. ‘Louisville & Nashvilie. 

Southwestern. 

Atch.Top.& Santa Fe Sys. New Orl 
Roads jointly owned 44. Norfolk & Western. 
St. L. & San Fran. sys. ome yates P 

0 Valle A 

Erie & West’n.|Colorado Midland Reteaniume, nies 


Peoria & Eastern Div. 
Grand Trunk of Cunada. 
Chic rup 


a. Gr. Have” & Mil. Roads jointly own. &. {Ohi 





. Y. Lake q 
Ohio & Misssissipi. Kan. C. Ft. 8. & Mem. Rich. & Petersburg. 
Pennsvlvania. Sav. Amer. & Mont. 
Wabash (consol. system.) . Pacific Systems. South Carolina. 
Canadian Pacific. Tall. & Coosa Valley- 
orthern Tennessee Midl 


Middle Western. 
Baltimore& OhioSouthw. |; 
Chic. & V est Micn. 








. uthern, 
& North. Pac. Wrightsv. & Tennille. 


valet) 
"5 
5 


Cleveland Akron & Col. 


0. Pac.—Pac. 8ystem 
Co Vals Tok =| Gal. Har. & 8 Coat Companten, 
Det. Bay City & Alpena, | Louls. Western. Buff. Roch. & Pitts. 
Det. Lans. & Nor. aoe _s La. & T. Central of New Jersey 
Elgin Joliet & Eastern Texas & New Orleans. 


Flint & Pere Marq. U 
nion Pacific— 

Grand Ravids & Indiana.” Ore. sh. L. & Utah Nor.| Pitts. Clev. & Tol. 
llinois Central. - | Qreson Ry & Nav. Co. & 
Ind. Decatur & West Union Pac. Den. & Guif.|Summit Branch 
Kanawha & Michigan t. Joseph & Grand Isl. f 
Luke E. Alliance & So. All other lines U.P. sys.| Wes . Y. & Penn 
Lake Eri Z Central Branch U.P. | West Va. Central. 
Montana Union. Eastern & M 
Leaven. Top. & Southw. Allegheny vii” 








T 
REE ERE Ee, | one ree [ese fiee 
oledo o Cen mden 
Tol. Peoria & W. con te FE high & Hudson 
Wheeling & Lake Erie. [Go°e.n Goorin. |New, York & Northern. 
8 Soon. N. Y. Ontario & West. 
Northwestern. Chattano Union. orthern Central. 
Burl. Cedar Rap. & Nor. |Cheraw & Darlington. Pitts. Marion & C. 
Chic. Burl. & Quincy. Ches. & Ohio. Pitts. Shen. & Lake Brie. 
Chic. Mil. & St_ Pau Ches. Ohio & Southwest. |pome Watertown & Ogd. 





Des Moines & Northwest.|Cin. N. O. & Tex Pac. Staten Island. 
Iowa Central New Orl. & Northeast. IBrowy Clove & C. Mt. 
Keokuk & W Alabama & Vicksburg-/ty)stor & Delaware. 














es‘ ern. 

Milwaukee & Northern. Vicksb Sh. & Pac. 

Mion. & 8t. Louia. orgia on West Jersey. 

Minn. St. Paul & 8. 8. M. |Ga. Southern and Fla. Mexican Roads. 
sulf & Chicago. Mexican National. 


Quincy Omaha & K. C. 
(NT RII ane eR MINI 


Monetaryi Commercial English Hews 








[From our own correspondent. } 
LONDON, Saturday, March 7, 1891. 
During the first three days of the week money was in very 
strong demand and the rate of discount in the open market 
went up to 8 per cent, the official Bank minimum; but since 
then the rate has declined to about 254 per cent, business be 
ing done even at 29-16. The advance early in the week wa 
due partly to the alarmist rumors which have continued to 
circulate, partly to the demand caused by the settlement 2 
consols—consols being settled only once a month instead of at 
the ordinary fortnightly settlements—and partly to borrow* 
ing by the Bank of England upon consols. It is believed also 
that the joint-stock and private banks have been strengthen 
ing their reserves by calling in loans both from the § 
Exchange and from the discount market. At all events, dur 
ing the week ended Wednesday night there has been & con 
siderable increase in the private deposits at the Bank of Eng: 
land, in which are included the bankers’ balances; and go 
has been a very large increase in the ‘‘other securities, tah: 





the discounts and advances made by the Bank to the out 
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pee; xtent this latter increase is caused by the 
market. es a ase acceptances by the Bank of England ; 
payment part of it consists of discounts and loans. ” It 
hats Ise probable, therefore, that rates will be fairly well 
would ment the rest of this month. No doubt the Govern- 
ditures will soon now begin to exceed the re- 

4+ hut, on the other hand, the return of coin from the 
coils ug coming to an end; and, above all, the. distrust 


circulatio 


that prevails must have some effect upon the money 


The rumors that have been circulating respecting the diffi- 
enlties of some of the largest houses connected with the Ar- 
tine Republic are toa large extent unfounded ; but there 
ig no question that the difficulties of the houses are very seri- 
a One of the most important of them—one which brought 
out national, provincial, municipal and railroad issues to a 
large amount during the past few years—is very seriously em- 
harrassed, 80 much so that it has had to obtain temporary 
assistance from the trust companies. It is believed, however, 
that even apart from its Argentine securities the house has 
assets sufficient to meet all its liabilities, but unfortunately 
even the good assets cannot be realized on at present. In any 
event, it isnot thought likely that a failure will take place ; 
but it is only too probable that some of the smaller houses, some 
of the railway contractors and some of the commercial houses 
will have to suspend. 

Communications have for some time past been going on be- 
tween the Chancellor of the Exchequer and the leading joint- 
sock and private banks with a view to coming to some ar- 
rangement for publishing their accounts more frequently and 
for increasing their reserves. The banks met the Chancellor 
of the Exchequer in a friendly spirit. They yesterday agreed 
to publish monthly returns and very materially to increase 
their reserves ; but they insist that more time and fuller con- 
sideration are required ; especially they point out that if sev- 
eral millions sterling were withdrawn suddenly the existing 
difficulties would be greatly aggravated. They appointed 
asmall committee to settle the form of the return. 


The silver market has been again depressed this week, the 
pricenow being 44 11-16d. per oz. The Indian demand is 
smaller than is usual at this time of the year, the Continental 
demand has fallen off, and American selling still goes on. 
The market for silver securities is even more depressed, espec- 
ally that for rupee paper. There isa report that some con- 
siderable amount of rupee paper has been forged in the 
United States, but it is impossible to ascertain whether there 
isany truth in the allegation. It is also rumored that en- 
dorsements to rupee paper have been forged, but the rumor 
also cannot be verified. Whether true or false, however, the 
talk has greatly depressed the market. 

The stock markets have been more stagnant this week than 
ever. Indeed, brokers assert that scarcely ever in their exper- 
tence hag 80 little been doing. In the American department 
there is utter lifelessness; the public is altogether holding 
aloof, and the larger operators are equally inactive. Yet there 
has not been much fall during the week. For two or three 
days there was much uneasiness in the market for Inter- 

securities, and a considerable decline, owing mainly 
to the fear that the excitement in Paris caused by the visit of 
the Empress Frederick might endanger the relations between 
and Germany ; but the fear has greatly abated. Still 
the temper shown by large sections of the Parisian population 


_ Continues to cause disquiet. In the market for British railway 


stocks there has been a sharp fall, partly due to the prevail- 


ing Uneasiness, partly to the fear that the regulation of rates 
sisted upon by the Board of Trade will reduce dividends 


bd to the labor disputes. It seems probable now that 


etine to between the ship-owners and their employes will 
- anend. The unions are disagreeing amongst them- 
Pet and the dockers are returning to work. But the worst 


Bie a in South American securities, especially in the 
stocks o Argentine railway companies. For months these. 


® been falling steadily, and apparently the holders of long 
are getting rid of them as fast as they can. 

hi news from Buenos Ayres is very disquieting ; business 

para ey at a standstill, credit is utterly paralyzed and 


' jae oe distress, Owing toarun on the Provin- 
the of Buenos Ayres the President has had to apply to 





iin Buenos Ayres for a loan of $20,000,000, 
- It is said that the banks made it a con- 


that the tax of 2 per cent on their deposits should be 





repealed, and that they should be informed of the purpose’ for 
which the loan was wanted. A second application has also 
failed. In consequence business has been suspended for two days, 
and it is feared that the Government will have to issue more 
inconvertible paper. The fear isso strong that the premium on 
gold has gone up to about 274 percent. The paper dollar there- 
fore is worth very little more than one-fourth of its nominal 
vaiue. But it seems hardly credible that the Government will 
issue more paper, for the agreement which it signed on Thurs- 
day with the London committee binds it not only not to issue 
more paper but to cancel $15,000,000 of outstanding notes in 
each one of the next three years. Yet if the revenue is insuf- 
ficient to cover the ordinary expenditure, and if the Govern- 
ment cannot borrow either at home or abroad, it is not easy to 
see what alternative it has. The news from Chili is also very 
bad. The civil war appears to be growing more bitter and to 
be likely to last for a considerable time. In Uruguay also the 
crisis is very severe. And the only favorable intelligence from 
Brazil is that the coffee crop is exceedingly good; according 
to what appear to be good estimates received in London, the 
crop is worth nearly 30 millions sterling. 


On Thursday the agreement for funding the interest on the 
Argentine national debt and the guarantees given by the 
Republic to industrial companies was signed in London by Dr, 
Plaza, representing the Government, and Mr. Burns of Messrs 
Morgan & Co., representing the London committee. 
The interest and guarantees are to be paid for 
three years in bonds bearing six per cent interest 
and receivable for customs duties. During’ the 
three years the Government is to issue no more paper 
notes and is to cancel annually 15 millions of dollars of the 
notes outstanding. The agreement has of course still to be 
approved by the bondholders, but little doubt is entertained that 
they will accept it. It remains to be seen, however, whether 
the new bonds will find a ready market. Certainly they will 
not bring anything like what they would probably have 
brought a month or two since, for the distrust of everything 
Argentine has greatly increased. ‘ 


In spite of the prevailing distrust, a considerable number of 
new companies are coming out, though it is believed that the 
public are not subscribing liberally. Some of the European 
governments, too, are preparing to continue conversions of 
their debts. Next week it is expected that one of the Turkish 
loans, secured upon the Egyptian Tribute, will be converted. 
It is understood that Messrs. Rothschild have undertaken the 
conversion both in London andin Paris. The conversion of 
the Russian debt will also be continued, and negotiations are 
going on for giving assistance to Italy, Spain and Portugal. 
The conversion of the Cuban debt is soon to be taken in hand. 

The wheat market continues quiet. 

The Board of Trade returns published to-day are better than 
was anticipated. It was expected that following the severe 
weather of January some small improvement in imports 
might be shown. The increase of as much as £2,292,- 
512 is therefore regarded as satisfactory. The greater 
portion of the gain is in the arrivals of raw 
cotton, which have been worth £1,491,000 more than 
the receipts in February, 1890, America having sent us 1,661,- 
000 bales in February, 1891, in contrast with 1,209,000 bales in 
the same month of last year, and Egypt 283,000 bales against 
only 171,000 bales in February, 1890. The arrivals of cereals 
have been large, the wheat received being worth £348.000 more 
and wheat meal £169,000 larger than in the corresponding 


month of 1890. Sugar also shows the considerable increase of — 


£348,000. The exports are less unfavorable than in January, 
but nevertheless they are £613,000 below those of February, 
1890. The iron and steel trade is responsible for £428,000 of 
this decline, our shipments to the Argentine Republic, the 
United States and South Africa all being small. 

The following table gives the exports of British and Irish 
produce: 








1891. 1890. Per 
EXPORTS. F £ Difference. Cent, 
| January....... 19,834,315 21,586,752 —1,752,437 —s11 
February..... 20,470,621 21,084,228 — 613,607 —2°91 
- 2 months.... 40,304,936 42,670,980 —2,366,044  —5'54 
The comparison of import trade is given below : t 
1891. 1890. Difference. PerCt,. 

IMPORTS. 2 z £ 
January....... 33,741,082 — 38,143,350 —4,402,768 —11°54 
February...... 33,311,354 31,018,842  +2,292512 +7°39 











2 months.... 67,052,436 69,162,692 —2,110,256 —3°05 
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Exports of foreign and colonial produce were as follows : EXPORTS AND IMPORTS OF SPECIE AT NEW YoRK. 
1 ont. 1890. Difference. Per Ct. Bunorts 
£ £ ° Gold —_ Imports, 
January...... we 339, 802 4,779,951 —390,149 —8-20 > Week. lemecdan| = 
February...... 5,862, 215 5,369,507 +492,708 +9°17 weJan.1.) Week. Since gan " 
2 months ... 10,252,017 10,149,458 408680 4301 Pee) Se ee 
: os leh etemeee as agri ee 3, ean ee $120,625 
. The following return shows the position of the Bank of | West tndies 77777” 36,608! j’o 9,877 Sosa 329760 
England, the Bank rate of discount, the price of consols, &c., | Mexico............... 100 4,07 17200| 422,765 
: ; South America....... 181,000 746,500 3400 9 
compared with the last three years : All other countries... Joa Ge 101700 31,387 
1891, 1890. 1889. 1888. AEST Bie ort tee satin Ont ae 
. & +2 . 0. ~T | OVAL LOG wccccee ’ v, »280) 7 
2 ee ee, «Te Total 1890....-.. 224'800| “1i738i750| 507300 $1,203,709 
(SNS ELT ATE ATI 24,213,040 23,666,825 23,391,065 _ 23,191,210 Total 1889....... 1,735,800 4,541,549) 203,142 736/468 
Public deposits. ............seeee0s 12,253,145 10,340,528 10,467,154 12,636,034 Exports. Fe ~ 
Other deposits..... .........0.++ 29,313,005 22,910,196 23,950,885 22,462,369 Silver. ports. 
Government securities.......... 11,343,231 14,241,949 14,499,861 16,571,674 : Week, _|SinceJan.1.) Week. | Since Jan. 
Other securities................+ $3,389,944 21,176,757 23,639,120 20,990,326 ~ 
lh ae EE 15,370,834 16,367,307 14,817,006 16,036,363 | Breat Britain........ $290,100) $3,419,677, ........ wlicoll 
Coin and bullion.................. 23,133,874 23,584,132 22,008,071 23,029,573 | Germany....-......-- ‘hepa iret gia bie << ee 
Prop. assets to liabilities.perct. 36% 4815-16 4234 45% | West Indics.......... 16,675| 157,358 "“Béo| 928,489 
ED ccccencvecesaness per ct. 3 *41¢ 3 2g nace: sents seceel .  Beneodoc 35,025 snk alt 93° 25 
nts indices tndekon ncuneces 9515-16 97 3-16xd 9734 — South America ...... 73,500 i eee 74,453 
Clearing-House returns......... 168,230,000 186,197,000 189,195,000 133,239,000 | All othercountries..| —........ 27,400 950} 198/794 
* March 6, 1890. : Total pet vicouue $389,275 $3, 948,282 1,6 
wa che Total 1890....... 162,660] 5,225,110 1, 305 $436,386 
__ Total 1889 ee 377,430) 3,607,989 | _ 50,800] __ 364,956 
English Financial Markets—Per Cable. — . 
The daily closing quotations for securities, &c., at_London, New York City Bank Statement for the week ending March 
are reported by cable as follows for the week ending March 20. 14, 1890, is as follows. We omit two ciphers (00) in all cases, 














London. Sat. Mon. | Tues. | Wed. | Thurs.| Fri. 
Bilver, per oz........... @| 45514— | 4551g | 4548 | 45 451l.¢) 45°33 
Consols,new, 2% per cts.! 9613;¢) 9615;¢) 961346) 961l1¢ 96%" 961116 
do for account...... 9615,,.| 97 9615,,| 96% 9614,¢) 96% 
Fr’ch rentes (in Paris)fr. 95°40 (94°6219/94°7719'95°021,9 94°87, 95'121g 
U. 8. oes Ba \104"s 10448 {10446 (1041 (1041g (1041, 
Uv. 8. 4 cata ntated 122% (122% [123%2 |123% /123% {1232 
ty Paoins us malta 9 85g | 7833 | 7833 | 7 
Chic. Mil. & St. Paul....! 5648 | 5716 | 57% | 57}¢ 56% | 555g 
Tilimois Central.......... 95% 95% 97 95 
I iia i 12% {112% /113%4 |112% ({112 112% 
Louisville & Nashville..| 75 7 76 7516 753g 747, 
Mexican Central 4s..... 731.8 7338 7413 737, 737, 74 
N. z Central & Hudson.'104 104% (10545 (104 104% (104% 


0 
“ ee ee Serra, nae 19% 193, 191, 191, 18142 


Norfolk & W Western. pret. | 5458 | 5548 | 5538 | 5453 | 545g | 5438 




















Northern so pa pref...| 7442 | 74% | 7433 | 74% | 73% | 73% 
Philadelphia 5 Seeccegeuse 5258 | 5249 | 5253 | 52% | 525g | 52% 
go aa Reading.| 1543 | 15% | 1533 | 15338 | 15% | 151g 
Sbeccsccoece 46 46% | 47 4658 | 4649 | 457% 

Wabash, pr ret seonponessins 18% | 18% | 19 18% | 1832 | 18% 





Commercial and Rliscellanecous Hews 


NATIONAL Banks.—The following national banks have 
recently been organized : 


4,531—The Citizens’ National Bank of Roanoke, Va. Capital, $100, 
. John B. Levy, President; H. M. Dickinson, Cashier. 
4,532—The First National Bank of Waterville, Wash. Capital, $50,000. 
Wm. R. Ballard, President; John D. Bassett, Cashier. 
4,533—The Continental National Bank of Baltimore, Md. Capital, 


00,000. Wilbur F. Jackson, President; J. Wesley Guest, 
er. 


The First National Bank o J ar (No. 4,410), Bastrop County, Texas, 
ee been changed to The First National Bank of Giddings, Lee County, 








IMPORTS AND EXPORTS FOR THE WEEK.—The imports of 
last week, compared with those of the preceding week, show 
an increase in dry goods and a decrease in general merchan- 
dise. The total imports were $10,386,023, against $10,881,053 
the avgrey Bee and $12,735,468 two weeks previous. The 
exports for the week ended March 17 amounted to $7,033,986 , 
— $8,629,376 last week and $8,100,048 two weeks previou 8. 

following are the imports at New York for the week 
ending (for dry goods) March 12 and for the week ending (for 
general merchandise) March 13; alsd totals since the beginning 


of the first week in January. 
FOREIGN IMPORTS AT NEW YORK. 








For Week. 





1888. 










1889. 





1890. 1891. 


$2,821,274 
7,564,749 


$10,386,023 
$32,872,657 


78,517,108 
Total 11 765 


— our report of the dry goods trade will be found the 
rts of dry goods for one week later. 
e following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Marc 7 and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 
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— — 1888. | 1889. —_—— | 1891. ie Reale ve tas tte city ty of San Francisco is ae First 
the week..| $4,686,306 ,496,705 617,466 ,033,986 card ma ound on the secon 

Prev. reported.| 59,520, see ro 067,834| 67,323,668 $7. art co eee The capital precy is $1,500,000 an dP 
Total 11 weeke.| $64,207,053! $74,564,539] $74,941,134| $73,596,427 | $610,000. The bank is a United States depositary. 








- Theft table shows the and imports of 
at the port of New York for the the week ending March 14 aiktinos 
see 1891, and for the periods in 1890 and 


—Mr. Louis C, Schliep advertises in the Ser a Bay: me 
will act as New York representative or COrpo ‘ee 


crore prone Bem an agency here, an 
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—= of breadstutfs to market is indicated in the} —Attention is called to the card of the National Park Bank 


The moremen prepared by us from the figures of the New 


gavement Exchange. We first give the receipts at West 
Pooderriver _s arranged = as to anu the com: 
ern lake movement for the week ending March 14, 1891, and 


par juga t for each of the last three vears: 


Flow. Wheat. Oorn. Oats. Barley. 
Lb: 






25,887 8,297,530 


60, 
56,151, 4,543,915 











The of flour and grain at the seaboard ports for the 
woek March 14, 1891, follow: 
Flour, Wheat, Oorn, Oats, Barley, Rye, 
di- bbis. bush. bush. bush. bush. bush. 
gow York..... 113,263 150,000 331,500 367,000 25,800 5,850 
tof... 34909 41,141 152,521 157,733  hpee. 
weeee 10,988 29,383 1,200 29,033 5,439 ...... 
phia.. 14,687 . 37,624 47,869 80,104 ...... .«..... 
Baltimore.... 40,422 42,815 183,046 11,000 ...... 6,197 
Riskmond.... 9,100 18,425 22,886 12,822 essen -noree 
Hew Orleans.. 8,478 43,660 140,783 9,785 eeeess 8 8 seee68 a 














667,477 31,739 12,047 


wook.. 251,747 363,048 879,805 
842,283 148,328 21,686 


Total “ 
Gor. week 90. 211,677 285,632 2,767,129 
The exports from the several seaboard ports for the week 
ding March 14, 1891, are shown in the annexed statement: 
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of this city, which will be found on the front page of the 
CHRONICLE. This institution is among the est in the 
country, having assets of $33,686,101 and a line of deposits of 
nearly fourteen million dollars, being greater than that re- 
ported by any other national bank. It solicits accounts, buys 
and sells foreign exchange, and has superior facilities for col- 
lections, besides having safe deposit vaults of superior con- 
struction and security. The officers conducting the affairs of 
the bank, as well as its board of directors, are among the best 
known and most exterprising business men of the city. 


—The annual report of the Railway Share Trust & Agency 
Company, Limited, of London, shows that the net profits for 
the year 1890 were £62,255. The capital of the company is 
£1,000,000. It undertakes the business of trustee to loans of 
approved railways, negotiates and issues loans on the London 
market, acts as agent for railways and other corporations, 
either in the matter of payments of interest on loans, dividends 
on or registration of stocks in London, or otherwise. The New 
York office is with Messrs. Winslow, Lanier & Co., 17 Nassau St. 

—The Seattle Lake Shore & Eastern Railway has been com- 
pleted to a connection with the Canadian Pacific Railroad, 
and an application has been made to the Stock Exchange to 
list the first mortgage 6 per cent gold bonds of the company, 
a limited amount of which are offered to investors by Messrs, 
Edward Sweet & Co. 


appears in the CHRONICLE to-day. This is a growing institu- 
tion ; its surplus Jan. 1, 1891, was $295,677, as against $91,700 
on Jan. 1, 1890; deposits Jan. 1, 1891, $1,389,789, as against 
$871,010 on Jan. 1, 1890, and $445,867 Jan. 1, 1889. The Bank 
of New York is its New York correspondent. 

—Messrs. A. M. Kidder & Co. present in our columns to-day 
a list of selected investment securities. Parties desiring to 
purchase should give it their attention. 

—Attention is directed toa list of bonds and guaranteed 
stocks offered in to-day’s CHRONICLE by Messrs, Reed & Flagg. 


Government Purchases of Silver.—The Government pur- 





















































_— Wheat. | Oorn. | Flour. Oats. Rye. Peas, | chases of silver in March are shown in the following : 
— 
Buch. Bush. Bois. Bush. Bush. Bush. Ounces Ounces Price paid. 
HewYork| 215,279] 227,322] 86,904) 1,790]... 2,437 offered. | purchased. 
Roston...| 60,81 39,246 43,554 ae Tn aa — — 
Eortend nt. - eaetee an ..:. dread. seis 30,134 | Previously reported........}]  ......-. 2,398,057] $0°9814 @ $0°9950 
serene] seas araase| seceee] —cvneme| cones | March 16..........-cceeeeees 747,000] 377,000} $0993 @ $0°9950 
Pailadel.| ---. 5 107) wanes Se ee - OTT ceca cdusieusmnenail 662,000} 412,000} $0°989 @ $0°99 
pss BR I a 4 a a oh SORE R RES. 1,204,000] 259,000/$0°99125 @ $0°994 
SS .lC(< ttitCtéiSCtli (iC rll SOC CTLhhC< <Pdd i. -  ©3©«©56C™z™ 7. )=3—(<C:és;téCt | SO |!SC!O eeecees * 4 eennecee Ge tseaanee ee 
iXors.. ~} nen ee 1 coesee | “Local purchases ........---| -------- . 57,857) --2----- @ 
a. eeesee| 8 seeeees eeseee eesene eesees eseeee *Total in month to date. __ 3,503,914 $0°'98\%4 @ $0°9950 
. “The local purchases of each week are not reported till Monday of 
Paes 339,493) 692,824) 240,139 2,315 eccoces| 32,0571 the following week 
Jt00...{_ 552,053.3,821,776| 268,512) 404,666) 55,623 53,285] Auction Sales.—The following were recently sold at auction 








Thevisible supply of grain, comprising the stocks in granary 







































































at oe egy points of accumulation at lake and seaboard 
ports, h 14, 1891: 

Wheat, Oorn, Oais Rye, Barle> 

Tn store at— bush. bush. bush. bush. bush. 

5 ae 1,012,061 369,280 910,324 14,143 119,091 

afloat.... + albeit, | coals eae 2,300 
igentes cece: ied 23,500 29,890 28, 2,00 

egos: 482,941 46,622 56, 26,295 472,142 

Ohioago.......... 6,751,931 281,883 352,248 153,654 120,687 

Do afloat..... 281,109 33,82 | a ee By 

Miwankee...000e 420,383 — seceinee  cnn-ence 82,750 269,082 

Duluth Seesceecuce 4,149,613 17 2,715 eenaerveece 3,573 
Srenectpons 679,350 231,390 19,244 15,548 mans 

penséeccee 177,577 5,727 17,918 ,02 205,752 
enw" acsn'tes sides S6i008 "356 89. 
*eeecees , “79 < . 5 33 45, 9 

- *-+eee = ey “ + RRB +s - ow 

aa st "9.639 23,635 

s*eessesen— = 4 VU9OUD So wweeeseeenl—lU VU ASGVUSlseweocecs . 95,614 

29,832 37,556 

26,117 40,170 

‘28,834 ....... 

e*eee 4 eeesceee 670 

ceacscee 108,200 









124 2,720,014 2,816,176 


| 416,171 1,863,366 
571 2,639,250 2,874,854 . 


392,823 2,179,319 








1,182,501 16,647,438 7,510,455 1.582.455 1,723,447 
Toh Mar. 17,98. 36,257,747 9,298,426 4,296,845 368,021 2,030,210 


‘Gacianati—Last week's stooks, this week’s not received. 





DIVIDENDS. 

















Per 


Cent. 


Fame of 0, - Books Olosed. 
eS Di dagl oe (Days inclusive.) 


bentaidee 26 to April 15 

to —-—— 

15 te ——-—— 
to 

22 to 

21 to April 1 


20 Mar. 23 
28 to May 1 


(Ne = 











by Messrs. Adrian H, Muller & Son: 


| Shares. 
5 Nat. Bank of Commerce.194¥ 


5 os Seal & PressCo., 
Linited, $100 each ..$8 P: sh. 
200 N. Y. & Cuba Mail 8S. Co.110 
47 Thurber-Whyland Co. 8 
rcent pref............ 100 
15 Hussey Re-Hea 
Steam PlantImp’m’tCo. 5 


10 Union Trust Co.......... 

1 Chemical Nat. Bank. ..4,720 
32 Long Island B’k of Bklyn.146 
20 H. B. Claflin Co. com.....1 


nk 
1 Thurber-Whyland Co. cm.100 
125 3d Nat Bk. (new st’k).10753-% 
6 Albany Ins. Co........... 100 


Bonds. 
$5,000 Chic. B. &N.RR.1st5s.102% 
$1,000 City of Elizabeth, N.J., 
.- Adjustment...... ....... 77 
$350 Winona & Southwestern 
RR. 6 per cent Bond Scrip.. 60 
5,000 Chic. & Atch. Bridge 
Co. 1st 30-year 6s, 1915. 
July, 1891 
(Hypothec 


eho MRROCORORSD Meet Cone 


_ 
—) 


coupons on. 


pnt fad at ed et OD 


1891, COUPONS OD.......00. 74% 
The following were also sold at auction elsewhere: 
Shares. 








Shares. b 
20 American Fire Ins. Co...1501, | 2,6008.B’klyn Dock & W. Co.$500 
90 Rutgers Fire Ins. Co..... 126 | 9508.B’klynD’k & Whse.Co.$100 
35 Man. & B’drs Fire Ins. Co.100 Bonds. 
1N. Y. Law Institute...... 260 | $5, 424 8t. RR. 1st6s,1910.119 
3 2d Ave. RR. Co........... 110, | $185,0008.B’klyn Dk & . 
5 Nat. B’k of the Republic.190% Co. 1st 6s, M. & N., 1899... 75 
14 United States Trust Co..812 | $3,000 Hopatcong Iron Co. 
750 Ohio Central RR. Co....$400 le Stat. ccccocairassee 





Banking and Kinancial. 
Spencer Trask & Co., 


-" Nos. 16 and 18 Broad Strect, New 7IORNC 















NY N.Y RATOGA, N. Y: PRO 
THAnskoe AG BAL ‘skwmuna o 
All classes of Securities t and Sold on Commission. 

Given So Investment Direct wire to 
and Chicago. 






—The card of the American Exchange Bank of St. Louf . 
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The following were the rates of d i nied 
? . _Of domest han 
The Bankers @uzette. York at the undermentioned cities to-day : Sava mn by ari 





ie For dividends and Government silver purchases see previous page. 





WALL STREET, FRIDAY, MARCH 20, 1891-5 P.M. 

The Money Market and Financial Situation.—The season 
is progressing without serious disasters in the commercial 
world and without any notable drawbacks to prosperity in the 
railroad situation. The best points that can be made about 
railroad business are the remarkable growth of earnings from 
general traffic in 1890, in spite of the comparative failure of 
cereal crops, and, secondly, the fact that on some roads the 
operating expenses have been so greatly expanded for better- 
ments on ‘‘ maintenance of way” and other improvements 
during the past two years that they can now be reduced 
for a while, so as to keep the net earnings up to the former 
standard. Thus the Pennsylvania Railroad in January had a 
gain of $170,000 in gross earnings and $141,000 in net, showing 
yery little increase in expenses, and its Western road, the 
Pittsburg Cincinnati Chicago & St. Louis, for January and 
February reports a decrease of $96,000 in gross earnings and 
an increase of $61,000 in net earnings. The Chesapeake & 
Ohio in January gained $35,000 in gross and $67,000 in net ; the 
Baltimore & Ohio in February lost $32,000 in gross and gained 

,000 in net. Other roads, however, do not show as well 
as these. 

There have been concluded this week two important rail- 
road negotiations—first, the lease of the Rome Watertown & 
Ogdensburg Road by the New York Central, with a guaranty of 
5 per cent per annum on the stock, which has been in- 
creased by the 20 per cent stock dividend just declared ; 
secondly, the syndicate agreement to take the $2,800,000 of 
Louisville New Albany & Chicago bonds at 70, together with 
the control of the road for a limited time, provided the me ay 
tion of the property by Messrs. Thomas and Greenough is 
satisfactory. If this settlement is carried through it will re- 
move from the market the uncertainty which pertained to the 
L. N. A. & C. Co., as to its ability to handle the floating debt. 

Memberships in the various Exchanges in New York and 
other cities have recently changed hands at the figures named 
below in comparision with the prices paid in March, 1890: 

EXCHANGE MEMBERSHIPS. 








Exchange. | er | iso” 
New York Stock Exchange. ...................--- $16,000 $20,000 
New York Consolidated Stock & Petroleum Exch. 225! 290 
New York Preduce Exchange.................... 790) 950 
New York Cotton Exchange.....................- 550) 625 
New York Coffee Exchange....................... 485) 650 
New York Real Estate Exch. & Auction Room.. 1,150) 1,200 
Boston Stock Exchange. ....................s.e0s- 17,000) 12,500 
Philadelphia Stock Exchange...................- a (.° epesepes 
Chicago Stock Exchange...................-see-- Dn +‘: > guahulbee 
Chicago Board of Trade..........................- ES “a deenade 








The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 2 to4p.c., the 
average being 3p.c. To-day rates on call were 2 to 24 
p.c. Prime commercial paper is quoted at 5@514 p. c. 

The Bank of England weekly statement on Thursday showed 
an increase in specie of £154,000, and the percentage of reserve 
to liabilities was 38°18, against 38°59 last week; the discount 
rate remains unchanged at 3percent. The Bank of France 
shows an increase of 3,200,000 francs in gold and 3,875,000 
francs in silver. 

The New York Clearing House banks in their statement of 
March 14 showed a decrease in the reserve held of $1,523,000, 
and a surplus over the required reserve of $9,793,575, against 
$10,880,975 the previous weex. 








































































1891. |(Differen’sfrom 1890. 1889. 
Mar. 14. rev. week. Mar. 15. Mar. 16. 
Bae te $ $ 
Oapital....... .... 60,572,700 nedecaninie 60,762,700 
eee 63,237,000) — ....... 00. | 53,142,100 
Loans and disc’ts 404,153,300 Dee. 670,400 420,406,000 
Circulation .... .. 3,527,900 Inc. ,400) ,283.200 
Net deposits... ... 410,730,900 Dec.1,742,400 41 442,684,900 
Mintmonnes 7,655,700 Dee. 912,100, 83,417,500 
Legal tenders. ... 34,820,600 Dec. 610,900; 35,324,600 
Reserve held...., 112,476,300 Dec.1,523,000' 118,742,100 
Legal reserve. ...|102,682,725 Dec. 435,600 110,671,225 


Surplus reserve.) 9,793,575 Dec.1,087,400| 1,050,800, 8,070,875 


Foreign Exchange.—On a moderate business rate of sterling 
exchange have been very strong and bills scarce. The ship- 








ments of gold coin on Wednesday were $1,000,000 and engage- 


ments re Paaioe. oy Seicak oF Actual rates are: Bankers 

7 ays’ sterling, ‘@ ; demand, 4 8837@4 89 ; 

me Bias Fores Fiat Ki Sisson 
Posted rates of leading bankers are as follows: 











March 20. | Sixty Days. Demand 
Prime bankers’ sterling bills on London.. 437 4 
Prime commercia\ Ai sntne anballebiiaton 485 @4S85%4 ining 
Paris beaten france) PES BEML LIE 5 isi + ore 5 155305 1 : 
bankers (francs).............. WS BES 2 @ 155g@5 15 
terdam ders) bankers............ - 


k y@ 405 4015 @405 
Prastoras or Bremen (reichmarks)b’nkers' 9532@ Host 954,00 4 








par, selling 144 to 14 premium; New Orleans i 

per $1,000 premium; bank, $1 00 per $1,000 premium: Chas 
ton, buying 1-16 discount to par, selling 14 premium: St Loui 
par ; Chicago, 80c. per $1,000 discount oe 


United States Bonds. — Governments 
unchanged quotations. Purchases of 414 pon, aout taal na 
the Treasury, under the circular of Oct. 9, have amounted z 
$12,345,000. The daily purchases are sh * 


: own i 
statement, kindly furnished us by the Treasury Departed 
RI ae 









































434 Per Cents due 1891, 4 Per Oents due 1907 

Offerings. | Purch’es .| Prices paid. Oferings.| Purch’es. |Prices ped” 

Mar. 14 $123,050; $128,050 = oe ee — eee 
wae 41,650 41,650 sh ramen Bharat y lie: -.. 
* 7....| 62060) regoso) gS ff) in| ns 
A ah: A RU IE SDs sccecech  oopnesadl sauces 
Oeics OURO EOD EE Th onssceeel . cvensecel’ enn eh 
* 20.1] 148,200, 106200) SB P|) 

Total... ..| 615,450 615,450 .- ero en —~ 














The closing prices at the N. Y. Board have been as follows: 








f 
Interest}; Mar.| Mar.| Mur.| Mar. 
Periods| 14. | 16. | 17. S| ie | a 














18. | 19. 
419s, 1891. ..,...reg.'Q.-Mch.|*102 |*102 \*102 |*102 |*102 \*100 
419s, 1891..... coup. |Q.-Mch.|*102 (|*102 102 "102 109 vine 
4s, 1907... ......reg.|Q.-Jan .\*121 (*121 |*121 (*121 |*19) *121lg 
Do stamp’d int. pd.|.... ....;*120 |*120 (*120 |*120 |*120 /*1201g 
OG, BESS coccnces coup.|Q.-Jan ./*122 |*122 |*122 \*122 |*122 *122%, 
Do ex-cp. toJ’ly,’91).... .... *120 = |*120%8|*120 |*120 |*120 |*120%¢ 
6s, cur’cy,’95....reg.|J. & J.\*11149\*111 ("111 |*111 |*111 /|*110 


J 
6s, cur’cy,’96....reg.\J. & J.\*114 |*114 |*113 (*114 /|*114 |*113 
J. & J.\*117 |*117 |*116 |*117 |*117 
6s, cur’cy,’98....reg:|J. & J.|*120 |*120 *120 |*120 |*1 
6s, cur’cy,’99....reg.'J. & J.’*12219|*12219'*12115 *122\5 *12219)/*121%9 
*This is the price bid at the morning board; no sale was mais. 


State and Railroad Bonds.—The sales of State bonds 
included $4,000 Ala. ‘‘A ” at 104, $15,000 class ‘‘B” at 10814 
@ 10814, $27,000 Tenn. settl. 3s at 7014@7114, $7,000 settl. 5s at 
101, $15,000 Virginia 6s def. tr. receipts, stamped, at 814@8. 

Railroad bonds have shown fair activity for dull times, but 
prices have not generally improved any. Louisville New 
Albany & Chicago consols have been an exception, and on the 
new deal advanced quickly to 96 on Thursday, closing to-day . 
at 92. Atchison incomes have been among the leadin 
bonds, advancing on good buying to 441, on Tuesday an 
closing at 41%, against 405 last week ; the 1st mortgage 4s 
responded but slightly tothe improvement. The incomes had 
apparently been over-sold and better representations as to the 
Atchison earnings and prospects led to a change in sentiment. 
Reading incomes are still at low prices and Richmond & W., P. 
Terminal 5s, after selling at 70 in considerable amounts are 
back to 69, and seem to have no inside support. Chesa- 
peake & Ohio consolidated 5s sold freely, at prices a 
trifle easier in spite of the excellent net earnings of the road, 
Northern Pacific consolidated 5s are dealt in steadily at 83- 
84, Texas Pacific 2d incomes are not very active, and the 
report having been issued this week they close at 30, against 
3116 last Friday. Pittsburg & Western 4s have sold freely, 
and close at 80 asked, the road being now in the Baltimore & 
Ohio system. 


Railroad and Miscellaneous Stocks.—At the close of the 
market on Friday last the anthracite coal road stocks had just 
declined sharply in consequence of the Inter-State Commerce 
decision in the Coxe case against Lehigh Valley. Under the 
lead of Lackawanna these stocks recovered, however, and it is 
said that the effect of the decision will not be as serious as at 
first supposed. The principal talk of the week has been in re- 
gard to the gold shipments and the refusal of the Treasury to 
furnish gold bars, or large coins exclusively, for export; this 
was made much of for market purposes but the general sen- 
timent was in favor of the action taken. 

The Atchison bonds and stocks were active and strong for 
time on Boston support, but weakened again later and the 
stock closes at 25%. Ontario & Western became active and 
advanced on the talk of possible New York Central alliances 
or control since the lease of Rome Watertown & Ogdensburg. 
Burlington & Quincy and St. Paul have been active througi- 
out the week, more or less, and though selling off from 7 
highest they have vitality enough as leading stocks of 0 
and well-managed Northwestern reads to recover. after 
each depression that comes from over-selling. Nostacst 
Pacific pref. has weakened slightly under bear reports sen 
around to the press, and other influences in the same direction. 
Richmond & West Point Terminal stock and collateral 5s are 
rather weak, apparently without inside support. 
stock sells at 2914, while the 3rd incomes are at 26. ‘a: 

The unlisted department has not shown special activity 
cept in Comstock Tunnel, which jumped up to 37 on com 
sidoruble sales at both Exchanges. The company has pate 
all back coupons and advertises that it will apply ree) rh 
000 to the purchase of its bonds, now selling about 40; The 
capital mock is $4,000,000 in shares of $2 each par value. 
American Cotton Oil is stronger on- reports of a better a 
tion of the company’s affairs and the common closes beat 
Sugar is steady and closes at 75, against 7544 as nals 
Lead has sold fairly and closes at 18, against 19. Silver DUS 
lion certificates at 9914, against 993¢ last Friday. . 
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&N st. Paul - a 1% 52 29}, sai Bs. 2644 west. 891, 
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e, Cincin n.&O C. tha saa 9153 4715 78lo ty ts a cr a O71 Ht Loa 19 321g J 
cote - Chic. & 135 losis aan.” $15] *so10 too] 78 127 iy 51% vool-ss = ei Ton, 
Dela au Ho St. L 36 136 10s anna “89g 46 78 “134 + te 875 29 Jen. yi oe von 
Sires 67, alo as” hes 334 a 4 127 2,150 16 Feb. oy 152 Feb 
ware io Gra apts mes 67%6| 68% 67 10a ia wyeaae ous 7755 7 — So yg 
wake Locka wanna Wes a o* $2 104 105 14ia 13 “Tis Tay|195;38% 29 San. @| 19% Feb 
Tennessee V yeas 9415 6615 86's 1” 10310 102” 537, Bi, 35,855) 7 Feb. 11 5404 Feb. 
Do eco 133% 133 tae * 67% Sin 4+ R.. 950 5% Ma: 11/130? Ja 
Evans ” eae , 1 78 26 6 og lp 4 4 M b. 
pert 1st pref. etre 133” 1341 95 onnit 85 23" 130° 103 146,095 1% Jan. 7| 9 — 
mars wat ; re 12h 434 13410 93h, 94% "78 , hy 31g 1023 83 Jar. 7} 938% Jar 
MgC ante... 597% #45 135% ist 94% 59% “33 $8 10,235 105% Jar. : 2° Jan. 
Do ———— 52 97a, 58 3534) 1 1p 138 93 a os ovaa 21g av. 31 Ie Jan. 
a 18 52 4. le sou. ieee 133% 5% 58% os _ 30.” Mar 3 118% Mar 1 
eR 14115 *| 115” 60 8 ae 139% 134 249 a4 | Ta Mar 6 138% Jan: 
oh. Souter peeee ea ‘ n 
puis oe southern. S4i4| 95 148% si8" = 8 soa 1334 aie 3,41 oa” Mar 29 27 ° Jan. 
lle & Nashvil Os rn. 6% 95 87 lo 116 161g 1. 161, 337. 78 24 i 7 S4%s <a 
uaaatan Elevated, RE 5619} 5 0 |* 95 a fe 15 S82 58 99,663 130% om. So 55 Jen 
ee By By IR ee | a Bax) ge Ute 
ce 37° 90 A te 1435 “19 ; 193° 17% ita 16 "B40 5612 bar 3]139% Feb, 
mneapolis are 75 *87 Low as Py . 96 86 117” : 60, Mar 7 20% Feb. 
Mo, K. & & Bt. Lo os Fr 73% 90 | 8 — 56% a" 20 ‘| 93° =. rt 15 Mar 19 63° Jan. 
Tex vis”. pref. 05 74 110 56 ly *6 6 2.6 1l M 16 ly an 
Do pare NT. 0 am 186 7a) 7 ° a noe *19 165 hg Fen on “in 
Missouri m. pre . 9 x %1 Bis lg 09 56 1 % 2 2 72 eb. 9| 1 Ja ° 
Mile Ohi... a) : Se al 9 2139 104 25" S787 (5 1344 sal of Jane 3 ie 
ee aig)104 ben Shafi, 73% 19a 108 1,683) 13 Jan. 10 13zie Mar 
aarti iba ot e122. a Bs @s 5/18 100% to) 88 ss 
Sent — 21 11 1 1 02 25 35 7 Ig J r. 5l4 eb 
0 9 lg 37 04 7 02% 165 86 an 6 F 
' York Lake ist pre : 7 211g 21 se 4 1339, 18t + tt >t 1752 AE gt got Feb 
ewY Eri f. Be 671g 21 ss an 31 — anal 2 M 3 358 eb 
lt and ek West's 13%3| 13 *l son ie 1” ‘gig 4° "75 i 453| 97 Mar. 7 hf 
New York New Ha est’ 28 *131g 10244 «92 * 437 *- on e *R1g : 104} ) 50 97 — 9 799 Je - 
Sew York Ontari meted . ta “| “43 96 rt 67 capi Nini 70 1973 Jan. a7 Jan 
* woman av. laud 651 *13 10 “aa 7 204 1S ie 2 1g ounce 90% “+ pe 2/106 ° 
5 atari & Wester als 2 |*101 aie] 41° “its 586|100 ar. 6| 9 25, 
—" chan. & West. 194 28g 66 93 103 B 67 .* 1B 600 173 Feb. oa a a 
a) ‘ ra ~ e 
Northern P ern. nan 3 ano 33 ise i187 “6513 1338 state tan cere ¢ 300 3° Mar. 18 i —_ 
dle oe ae . 8 2 o% o1 187, 281g 66% 13: 103 e 01g 61p 35, 11 —. 2 >, ae D 
& Bret. 1 38 - 347 51 8 1 2 2 ea 3y . > 92 4} 12 59 1 lbM r. 18 614 an 
a edit pref ] 2: x « 18% 91 651g 13 10 9 ly 277 OX ar 12 Ja 
— — 6% 30 357, 52 187, 427 8 lg 1 4 60 M 14; 1 lo J nD 
prong ort... Bret. Blg 17 240 34 o's é 662 13 102 , i 6 14 an 
ay Or nn = a3) 32 18 it 35% 50% re “85 he 26 Jan 3] 68 Feb. 
EY SRR 14 3% 2 a” Hy 77 186|100% 3 - 3I G37 eb. 
Sehr ont + 53% 4. Sit] gas ta ig 8 2 roid et Ph am 21 a 
Pitts tur ‘ta on Co. oon wid 333g $ 3g 18 233 18's 778 20 11 Jan. 21{ 95 3M 
rg Cin ,Vot. ovan ‘orth 72 2 5 2% 8 17 33 33 2 00 7° Tan 104 Ja 
Richm et svil 18 71g 4 *14 32 , soon? 416 = 2 1 ah: 
& Chie. & 3 my Th seas 27 52% 53 132 et Pe ta 640 17% Mat 2 14% Feb, 
~ eal ret Bec i ze 2 ine Zia tn of) Stee gi teh 
ew ermi ef. 234 73 19 *16 7 a 315g 81g 41,7 O}{2 Mat 7 21% eb. 
es estern = 15%) 104 7 | 73 71%] 70% 14” 15" 704)" 154 Mar. 19 5139 Feb. 
sie ey oe 20 191g 24 73 19 on 52 5 1,300 7 Jan. 19 Rn — 
ie fe Alton & &O ref. 4% 30 191g 23 73 *16_ 261g 531g 100 ana Ja 2 1 Fob, 
k & Sen 521 14 3 * 6 69 26 lg D. 18 eb 
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oe Ris ay pees. 1301. 7 43 1844 51 16 ane «70 a3 200 Bits Jun. 2 16% Jan. 
fim, & Manitoba 02 isa? 35 73 4] 73 52 “la” “18 pa. a Ten. .3 571g Jan. 
ly vt a naniolit ref. IQp 3°] 131 a3 7319 73 *50 et 13 535 63 we 31 fo Jan. 
Teo & 0 Paci. Web ba.. 38 (13 131 35% 73s 179 ia 2014 1,228 65 Sav. 2 74, Jan, 
U hio oe oe gO *91g “Li 130% 131 "35 50. 52 15,365 1 Jan. 9 Feb. 
1, Oy CBN. i i | ats bs Baik [18 Me fe ete Jan 
Wabash a. ’ 10 4 o7 ly *9lg 11 131 eae Z sian 121g Mar. 7 24% Mar 
BBticwess: harks pak ss 2s Hag Re 
saad r ) ae ae *25 * > = 
Wheelin en es & Guilt’ 14's SL 109 |* 89 27 oan ii Le 194 400 67lo Jen. 6 ;3"e , oe 
Wine TRS . a7% 144 31 107 92 24% 5 ° 415 400 23 Jan. 2| 19 J n 
Téconsin Ce Erie pref. = Rin faul ian 109 |*107 wo’? go 5,417'100 sa ei wen 
ns ear e74| “80 185) 18% goa! g08 3 58" 0b] “3d 100 Jan 2, 3719 Keb 
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Lead uis).._ rh 754 49 211g 2 i9 17% Ft - 2342 cise Jon 13 _ So 
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7 (Vor. Lit, 
| BOSTON, PHILADELPHIA AND BALTIMORE STOCK EXCHANGES See 
fF : Activ e’ Stocks. te Share Prices — not Per Centum Prices, Bales $$ 
cates unlisted. Saturday, | Monda Tuesday, |Wed of the | Rangeo 
f Semmens. | aisoter, | Zerstay, ["cecete’| Eeseses: | aay, | Some |— ee 
tch. T. & 8. Fe (Boston).100| 25%3 26 261g 2733) 267 c+ lie oder Hi 
g 2710) 2614 27 ghest. 
. Atieati &F 100] “449 54) 5 95 | *5 5h “4% by wt 26%) 25%. 26%| 80,771) 24% Mar. 10| 32% Jaa Vs 
| ore & Olio (Balt.).100|*.----- gg |*85 88 |*84 88 | *80 88 |* 5 405| 453 Mar $29 Jan. 12 
ist preferred  Rewi akties ll G3 Aan A Wrage RR AB 3 OR Be no PP tives Sodas ies, 2 a6 * war 18 Jan. 13 
| SE FenteTeS ton) 100) si6” 356" | S0%R HOE BUD” 305" [40S BGOuG| BAS” sooK| Soaiclacok 127 Jan, nocie i 
; & Lowell «“"100| 176 176 |*176 ...... 177 177.1177 177 | ise Tyee 175" 2004] ““"é7lis2 jam 3208 sam 27 
ntral of Mass. ‘ son a Ts% aft a18% = i ot Si = + ta 20719] 207 208 |*207 vibe oat io Mar. 12/1831, ny " 
Preferred “ 100} *36 374s] 37. 37 | *86_ 3740] *36 i Ht a5" 18 19 52] 16% —_ 3 (200% Feb. 12 
o Mil Bt P. (Phil.). 100 $a3e ts S518 S65 78% 80% 78% 79%] 78) 78%! 77% 7a] 15,191 vawdan. 2 ip? 3at. 19 19 
gw Stche(Sonon)300] 48° 48"| tom fou] cae as | var a | Sy Ga] Shh Bie) ggg Bh yam aie 
ove, & Canton x00) 8 8) “Sin Sia] “SiG To) sia Tce | 78 oe] ba vse] 23% Jan. 28] 34 3% 9 
enor ese -;- (Boston).100 catia sieaatde thie 1g 18%/ 18 1649] *17%2 1849] *17%g 1839) “1722 1839 49% 17 cre 14 20% Jon 
burg pref. « “400| 83 83 G3" “BSigl “H3ig S3ic| Ba “BS | “Sa “Ba | Ba RA] "Tes 165 < Jan. 15 
L&Pere Marq. “ —100)*...... 33 |*...... 3? 93° sia °° i. feel is is ids) 82 Mar $)'83q 30m 
Bunt. & Br. wR. Re pease , eee ME units -_— 38 164] 18 8 | 114) 18 Mar19, 954m 35 
r. Top. (Phila ). 50) *20% ...... Q1 “21 | 21 “Zi | 21% Zito] +219 77277: (ee ee .| 76 Mar.12| 85 per 12 
| Prntored eM 20) Ae aa] Soe Bo) de HA | a Has) SBS] BS BN) EG Meum 2 Bie 
; 933 4915) 4919 49%) 4919 4910 49 4914 e 
f so Central | (Boston). -100 wage oa ss 119% 49%], 4919 49%), 4919 4910] 49 4945) 48% 49 1,481 434 Mar. 3 6% Jau, 9 
2 2 S 20% 21 | 21 “Zilo| 20% 20%| 201g 20i5| “19% 20%) ess 140 Jan. . 
| Ae ee SR EC eRe Re oe See Nm um 13 
: | Northern Central (Balt.)._50|*...... Sa BOT OTEs) 10F6 108 | 108 188 [r100%s 1071s| 107191074] **Sgol10218 Mex, Safee am 35 
: Geese eesti Fol Hie HS) HS Hoe) HS HS) Hee He Be He) See BS sie 
: ld Colony. -.. (Bost ).100| 167 ° 167%4 oak” of 713g 715| 707% 7114] 6953 70%) 10, an. 2) 2953 Jan, 13 
; ‘ 66 167 |*166% ...... *166% 10,420) 6353 Jan. 2) 7 
nsylvania:. (Phila.). 50] 51 51%s| 51% 51%4| 514 Bil) 51% “Bis 168168 | 167° 168-| ‘175/165 "Mar. 5168 seb 1 
adel & Erie, 50 as Sh lao” a0 '1 So” Sel “eee Soul ona” Sol gee serl Sn a ol Eos em 8 
29 | *25% 2916] «28. 30 | *28% 29%4| -’300| 98° Mar 2) 52% Jan. 14 
ummilt Branch (Boston).  Renteggaticcs, [paotinghanellh, Brenda turin cin cegige 7 Racy role “cckimagg 20,265| 144 Mar. 1otes, Fee 22 
) ~ 0h Sees Se 100} "44% 4534) 45%4 45%) 4532 4644 4533 4533) *447_ °453;| “4a” aee| ar: 419 Feb. 5| 6% Jan, 14 
esternN. Y.&Pa By mat ye = 230 |*229 230 | 229 22934 229 229 |*229 230 |*..... eso 1,914] 42 Jan. 26) 48% Jan. 12 
ial Plead, Bide Bhacani icy, Hager, Aleta iin ‘san 38 Feb ak 
: Bell Telephone (osion).100| 198, 200, | 198 199%] 199, 200 | 199% 19942] 199% 199%] 199, 199% aa 
ButteaBoton « gol 1am 14% 42% 41%) 42% 42. | 41% 41s] 41% dite) 41% 49 901/184 Jan. 29.220 Jan, 14 
se 1 . £1; 44% Feb. 
: EE a a88*| abt oth |cldctte| *Hlaigeiee su am i 
; nsolidate Gas 6s 100 471g 47\o *A71g 47 « . 4 60 *54 Gaiden utititieeed 50 491, Ji 27 Feb. 9 
Telephone (Boston).100| *4718 48 | 48 4 ‘| a7 48 7% 47%] 471g 4719| ...... 1 4gan. 27) 55 Feb. 27 
‘6 - 8 *AT1g 48 “ ~ —_ 75| 49% Jan. 7| 49 " 
miaon Storer. 50| “19 20 | 19 19 | 18% 19 | 18° 18%| 18 18%| 18 18 83) 46% Jan. 3] 50 Jan. 7 
| OE BI aad Bi oa a ae Be: 
0 merican. (Phil. 51 | *50 51 50 50 ‘ ob. 
{ ducaritodnerior(ost2j200| 00 vee | toss -se| renee | sagt age aan aetna 2,361| 12% Jan, 3] 1. Feb. 1) 
. ; 25| "431g 4419) “4434 "4519| “447% 4515) “444, °45°°| “44° “447,| “4339 231g) 3, zx;| 57, Jan. 4 891g Feb. 10 
Sera = isl oe dee doe oe He Bel BS Bl Hh, Be) Be BS ae ses 
of * - 21 * . an. 
Bid and asked prices ;| no sale was made. x Ex divid m 2155} 21% 219/ *21 =5 1,086 ia bags 2315 Feb. 7 
| ___ Inactive Stocks. Bid. | Ask. | Inactive stocks. Bid. | Ask. Readies ES aa 
. Prices of March 20. ‘Trom.Europ.E. Weld{ (Boston nae 
gre ences 65 ||Penna. “oR 5 
Wate h . 08, T.....-. 1919, Var) 112 sciaiaee 
: ee DS _namette sie) 10e, 3S | 96 Wattin enone iissd 8 « «= salt 12 "| asulipe a WY. Canal, 7a... 1913, J&D) ......| 108 
Camden & ‘Ate “ae 9 (Boston) .100| 250 |...... | onds —Boston.— 244 ro. S 5: N. ¥. Canal, 7s...1906, J&D| 120'9)...... 
| Catewiseaseesere tt 80| cee] Bi At Top. set Yooge te d989, J&I § 70%) 70% (Perkiomen, ist sei,84 1018, a anes : 
lst preferred...... Si li paee aoe income 5 g., 1989.8ept. § 41% 417% |Phila.& Erie ie gen. OF oe Oe, F&O| Lidia ns 
q 2d preferred...__.- nn Saeane 5819. Burl. Mo. River Exempt 6s, J&J§113 (114 Gen. ners. we 1920, A& oom 7" : 
~~ Oe. eo | Non-exempt 6s........ 918, J&J $t105 Phila —s, < ay ¢. O| 99%4)..... : 
. weg A ay gS = Ty te ange vit eR  menmencacchetl 1910,3&3+87 |22222 ils & Bead, BOW 6 eee bebi| aan” 
: preferred .. (Boston po 18 | 25 | Chic. Burl. & Nor. 1st 5,1926, ‘A&O §10019|...... oa pref. Ra omg ty P1958, Feb. 1 32° s 
peemeemons & Pass. ed po 1 eee i cetsiosein 1918, ey ) 1? Se 101 || 3d pref. income, 5 €. 1958. Feb. 1} 25% a 
Soares anign, tel 28 ive | Reems ame cea 6 | Se | Seek ete Hatt ALO) 108% ii 
Barone esopeis 120-186) 79". | ontewiaien gen: ba ost S804 $2 | $4 || foproveqeutne Gi, 18H7 heO MOR = 
Kan. Cy Ft.8.& Mem. (Boston).100|t...... 60 |\Consol. of Vermont, 58.1913, J&J st 89 Den Se tame rt em 
Pp wate aa 40 |lGomeent River tet, be 1927, AOR. elo. n. M.,5 g..stamped,1922,M&N| 10119102 
= ChyMemas Bir, | « iver, 1st 5s..1927, A&O|s..... Phil. Wilm. & Balt., 48.1917, A&O 
Little Sehuyikill...-. (Phila.). 50) 22... 30 Det. Lans nM. 78.1907,3&3 0108" |.127_||Pitta. C. & St. L., 78.-..1900, F&A) 114%)" 
Manchester & Law.. (Boston) .100| :..... 67 Rastern 1st mort, 6 @., 1906, M&S Q121 |.7-~~ Po’keepsie Bridge, 6.1936, F&A|t 4349 45" 
| Maryland Central.... _ (Balt.) 50| ......|..---- | ‘Free,Elk. &M.V.,1st, 68.1933, A&O§....../2000.. SchuyLR. E.8ide oret 5 £1935, J&D| 1049 
Mine Hill & 8. Haven (Phita an ae i Unstamped 1st, 6s. ...1933, A&O §f115 116 Steuben. &Ind., lstm. 55.1 191 14,J&J J&J 105 |... s 
Nesquehoning Val vila.). 50) ...--. 6634| K.C.C.&Spring.,1st,5¢.,1925,A&0 § 95 |100 ||United N. J., 6. 4 ’A&0| 106. |. . 
Northern N. ..-.(Boston oF eee K. C. F. 8. & M. eon. 68, 1928, M&N|§106% Bore 6 Rot ity 1806,F&A| 1079) 2 
North Pennsylvania. )-100) ......|-.---- K.C. Mem. & Bir.,1st,58,1927 M&S %......| 90. de.—Baltim git eee) ‘ 
f North Fennsylvania. (Phila). 50) “Si | 8244) K.C. 8t. Jo. &C. B. 8..1907, J&J\§...... fanta a Guat, Ys 1907, J&i| 119% 
—_ 50 Rage tS) ame L. Rock & Ft. 8., 1st, 78..1905, J&J\§ 96 |..... || Income 6s........ 1900, AdcO} ....se|cccces 
Pte! Louis.,Ev.&St.L.,18t,6g.1926,A&0 $106 10849 Baltimore % waists AAO) «.iccsanis 
: Balt.)100) ...... =e: 2m.) 2—6 G.-------0-- 1936, A&O/§......|...... Pitts. & Conn., 5 @..-1925, F&A .....-|..006 
; AOR nceest © ee SS Oak, Os. .---aae seine _btaten Island, 24, 5 g.1926, Sé&d| conf 
i (Balt.) 100) ...... 125°" ||Mexican Central, 4 ¢...1911, J&J|§ “iais|lGapel” & Ya W,slet, 106.1990, 3) Gai 100 
“ (Boston). 50| ......| 82°” | 1stconsol.incomes, 3 g, non-culn. |)... -.. 36 ries B., 6g "1916, J&D| 10139'108 
+ »(Boston). 50) ...... 82 | _2d consol. incomes, Se, 1 non-cum.|§ 19 | 20 Rerten C.. 6-4......0-c0- ’ 
: 84%| 85 |'N. Y. & Ig es C., 6 £...--+---- 1916, J&D; 101 |103% 
‘ 50 N.Eng,, 1st, 78, 1905, J&J/$120 |...... Cent. Ohio, 49 g......-- 1930, M&S} ...... . 
f 50) ......| 56 || 1st mort. 68........... 1905, J&J|}.....- 11515] Chari. Col.& Aug, 1st 78.1895, J&J| 103/109" 
be (Balt.). 50) 22227. ® || 2d mort. 6s........... 1902, F&A)).....- 103 *|Ga Car. & Nor. lst 5 g..1929, J&J| 102 |1024 
eee 14 || 2d mort. sealed, 88,..1902, F&A be 105 ||North, Cent. 6s 1900, J&J| ....--jL14 
‘ —- «ied Noapaee \Ogae en. ¢ & L. C., Con. 6s.1920,4&0/§}104 |...... aed geo neon cence 2e8 B04, SHT| -coovsh lie 
: ).100) “15%e) "16% asa i 66222222608; MANO ro aR WY 108 foo 
a lCt(‘(sét‘ér re Reed ern ee Oxf. &Clark. int.gu.,6 g-1937,M&N |t101 |104 
i a ee ee eens Pbliatel Ne Oxf Se Clark nt Ee e911, F&A\t....--108% 
f (Boston é : al J&I| 109%)... Pitts. & Connells. 1s ts 1898, J&J| 11344)113% 
: ). 25) 2%) 3 Atl ty 1st 5s, g., 1919, M&N] ......|105%9| Virginia Mid. 81006, M&S) ...--- aie 
5 15 *| 15%| Be Del, 1st, 66..1902, J&D] <..2-.|... Fe ees ae ee ---'1911 M&B|t.....-[116 
4 25| .....- Bi | \Gatuwiasa, Mo 76”. 21900, F&A! i13” |-1.2._|| 34 Series i eeeeeeee M&S] 107 |..000 
a: os] pel.” ..\\cuen Cin-&: Chie. 1st g, 1947, Sal gavges|soose- 4th Series, 9-4:55.....1921, M&S| 80 |... 
: 10| 1533) 16" | Connecting. Gs... 1900-04, Mas! ......|---0- West Van C. eP.ist Se. Oni, J&s| 108 [109 
f 25 12%) 1249) \Del. & B’d Br’k, lst, 78.1905, F&A | aa F FSe West’n N.C. Consol. 914, J&J| ....--|.-02- F 
z | ee ee see ee 191 Sas 1iiis)-..... Wilm. Col. & Aug.. és. “1910, J&D} 118%) 118% 
3 nee fe , ° eeeeee ELLANEO 
Bee 1&||Hunt. & Br’d Top, Con.68.’95,Ad0) 102%4|...... Baltimore city Hall 65-1900, Q—J|t...+«-(118 
Minin os] five in Lehigh Nav. 4198.......1914, Q--J f...-.. i109" || Funding6s.........---1900, Q—J} ...-:- 118 
guar. 4. (Phila.).100 144; 11%)|| 2d 6s, go.d............18 &D 11149/112 West Maryl'd BR. 68.1902, &J| 11919)120 
LS PAR). 288)' --n2 +] SP ||, Generar pears, See. 6: 1924, ae ig [Ol Water Seiereeeeso i916, M&N 12534) ron 
). 25) 85%) 35%)|| 24 Bonvisose Supers < 71910, M&S) ...... iss""|| Exchange Sis.-.-.-- 9x0, Ja 10344 ike 
4 100 190 192 | North Penn. ist, 7s....18 M&N 113” 115 qpesepreee Gas Oats J&D| 112%)|...-+0 
— iuminimeate Staiee 6 ..gslass | a > Sue ease cece eee eo SUV UT 4eU il eeeee e 58 ....6 eeeceeeeesee coc cee hy, VOU!) --*%" ° 
i san 145 |7..:."|| Pennsylvania gen. 6s, r..1910, Var| 128%4|130 je Gas, 6s....-- 913, A&O}| 108 |108 . 
Ans sae seem > evreeeela ene Consol. 68, ¢ eeeeeee . “ee: .1905, V. 118 120 0 Te sawr1988, J&I ot one? 4 
. % Unlisted. § And accrued interest.{ | Last price this week. . 2 
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THE CHRONICLE 


| GENERAL QUOTATIONS OF STOCKS AND BONDS. 

, tations in New York represent the per cent value, whatever the par may be; other quotations are fraquently made par snare, 
following abbreviations are often used, viz.: “ M.” for mortgage: “g.” for gold; “g’d,” for guarantesd; “ end.,” for eudorsed; « ’ 
; or consolidated ; “‘ conv.” for convertible; “s. f.,” for sinking sund; ‘1. g.,”’ for “wn. grant. cons,,’ 
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Quotations in New York are to Thursday; from other cities, to late mail dates 
' Subscribers will confer a favor by giving notice of any error discovered in these Quotations: 
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§ Purchaser aleo pays accrued interest. ¢ In London, 
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UNITED STATES BONDS. Bid. | Ask. CITY SECURITIES. Bid. | Ask. CITY SECURITIES. 
STATES Me.—Water,6s, 1905. 
1 eee ce 102 A. RR. 68, 1894 eeee 78, water, 
wet —6s, railroad aid, 
le BOERS g BOD e wwe ek OR... oo ie) SAL ji coewes Ala.—5 X.. 1920 
—Water 68,1906 . Var/$126%/128 || 5s, 1934 ................. 
coccce oi gold, 1906 ......... ‘Sorat 
| © echheovheantiiiie 
} sssseneen ibaat AOD na see 
j eee ee e888 8 08 Nf eee ee Beg Ne Ue SIV boc e coe - AMU| ccs 
5  . Fe, Miss.0.& R.Riv.,1900.Aa&0 4 | 10 || Water 38, 1916..............F&A)) 97 |...... — Paving 5s, ions eee 
# » -—7B, a ileal 
FY eweces!| WAL USByg £OVSE-ceoccceercessees J.—78,1 ©@@e0e08 ceeec- 
waned J oon 100 |...... 
3 1? to 1986...........5&d]| ...000|-0eee- 
G y loan. 3 ‘9s, 1895.../$100 |....--|| 68, gold, 1906...............M&N)}...... 
: )5.-...-222/9100 |......|| 48, 30-50s, sink. fund, 1931. J&J|8.....-/105%|| 4198, 1899........... ..... 
:  Demporary loan, 3s, 1899 ......../§ 98 |---.-. sink. fund, 1930. V&N 
i See oP B.... eeeececee |\YRVMV (SVE MAY SAE MD £0 UO ce ewes ewe UUM +seee: 
5 vote cadiadinad sence ta Ppa bln 
u rie -\| Funded debt 4s, April, 1902.J4J|%......|......||Richmond, Va.—6s, 1914... 
f Jolumbus, Sods tei -iiiaedendided EGR RAN Nt 
: Ky .—48,1927, new. J&J|\§...... 
: x88, St: impian'é, 1928.) 106i” |..... ||st, Joseph, io.—Bs, 1068 
5 i BM, BOI, 1594........... 1895—1906........| ......|......|| Comp’mise 48,1901..... .... 
a —Pub © SELL SS, LOVES TIGL) «ne eee coeese 
5 ~—s War loan, 68, 1905.22227222[J & J] 127 {129  ||Evansville, Ind., comprom. 48,1912| ......|..-..-|| 4498, 1916.......0s.cceeescceenes-n| eevee) eesees 
# saintand DTTITIT | |gavannab-—F'd 5s, 6118,1909 - 
> Bf, BOW bonds, 1892-8........3&J) 20 |------| Harri-burg, Pa.—6s, 1895 .....J&J) ......|.....- |Scranton, Pa.—4s8, 1893 1910.F&A! ...... 
> Sf CRatbam RR.............Acé0} 4 | / || Water 6s, 1903 ...............J&J| ......|...... , lowa—419s, 1899....... 
i ge Abana ‘Houston, Tex.—68 .... 22. -.2. 20.) 103 |o..c0.|| 88, 1893-94......20.-ceeeeeneee 
s cacece | Compromise 5s, 1918.............| 94 |......|| Ga, 1899. ..........-.cc--ee- 
»  £Bhode Isi’d—6s,1893-4, coup.J &J} 103 |.-.---- one ,Ind.-*D” 7°3,’99.J&J| 112 )...... S9S-1LOLS.....- ----- 
£ DUET oh tnadancnccccee «suns l|: sonbed]oocets 48, 1913......2+ s-002,--20-2° 
> ; gkown consols, 68, 1893 ... J&J) 9/ |101 ||Jersey City—7s, 1905 ......--.. Var) .-----|-----+ Topeka, Kan. —Refunding BB evasasi 
_ 4. £s06 CONSOIS, 4498, 1928.....J&J| ..-22.)------|| Water 68, 1907......... ccc SAI| ...200)}. cee ‘Trenton, N. J.—4s, 1911....-.-. 
f Hudson County 58, 1905.... M&S! ......|...... worcester, Mass.—6s, 1892. 
_  @mapromise, 3-4-5-68,1912..J&J) 75 |.----- Hudson County 7s, 1894.- vosbbtlcsdhadt 1905 
_  keteement, 68, 1913......... Bayonne City, 78, long......-J&d| ..-.00)..-20.|| 48, LGOD......22-- ene ones 
* Kansas City, Mo.—7s, 1898... 
: ape gt (Bonds of 
alll”: SS 1B, BULGE, LYE... 20 ee —O8, _ 0 of compa 
_ £Witginia—6s, oid, 1886"95...3 & J| --...-|------ OR, SORA SEI] -nccas) ocensc ral er somaerd 
3g , N. Y—Water.7s... outhern—1st,6s,1908J 
z fi, BONE vccncs'cinnlb--ce0s] - Debenture 68, gold, 1906.. .F 
ae eeescees .—78, BDOS ..cccde Gen’! mort. 5s, 192 Bd caso = 
- '@eTerred bonas................|  849/-----. ‘Alabama Midland —1st, 6s, 
[—.0Cll”t~«~*«~«~*‘(ité‘“‘a RE SO nn bccn ce edelocsocs|  @ 1) . BOGE, BO, 1900. cocicces N. O. T. &c. 1st deb. 6s, 
_ Bax-rec’vablecoups.,from cons’ls| 64 |-..---|| 48, 1923......... 6s, 1907.... 
3 —C. ns. 58, 
= -— @onsol. coupon, new.............| 30 |...... eer onmteinsaill 
7 gi do ___. von-fundable ..|. 22 |--..-. N. H.-—68, 1902..J&J 
3 - |. OF FY SECURITIES. |  #$| _ .#é|\SMemphis. Tenn.—Comp. 6s,1907..| 102 |...... mort., 78, ay a 
_—  &fbpeny, N.¥.—68, 1915-1919,M&N/§135_ |....--|| Tax Dist., 6s, 1913...........d&s| 10049)...... 8, 
_ | fy S9SO to 1930 ............M&N/5104 | .....|| Tax Dist., 6s, 1915...........J&J| 102 |...... Term. 
al &8. Fe—new 
a @=-ti‘(i‘i‘i‘(‘ éOéOCOC:OC MQ OOUD., 1865-1901....... Var.) 100 |.....-. 1989 
Bs mig petiole —ist pf. 78, 
a os “ees cee eeeseeeceae eeeeeeeeae |) * VE le eaeee eeceee Ceoeeeeeercer 
a _  @tlanta, Ga.—Water 78,1904.J&]\ 113 |..... ||Milwaukee.Wis.—Water7s.02.J4]\ ......|...... lat, 
+E ¢ fo 
[| guste, Me.—6s, i905, Fund 3J43\sic0 1121 || 5s. new... cocceeccocace admit "Tils 
ie ongipeutne 
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RAILROAD BONDS. Bid. | Ask 
Baltimore & Ohio—(Continued) Gocal ease Annem panes B 
ae pan : jd. |As 
Riv. East Side 5s, 1 Chic. B. & pore pan — 
, 68, 1895. ....------ "M 4 85 oe io?” 58, 8.f., 1 ~\onenae ,78,1903..J&J| 121% ae RAILROAD BONDS. Bia 
sterling, 68, &-» 1902..... MNS e112 |114 5s, debenture, 1913. osceecees AGO} ----- [104 eart. & Jeff.—1 - Am 
sterling, 68, &-; 1910. ...... M&Niel19 /121 Iowa Div. 5 f.50,1919...., M&N| 98 /1 Clev. Akron & Co st, 68,1927 .J&J| 118 |...... 
sterling, 58, — J&D\e105 |10 Ttowa Div., 48, 1 8, 1919..... A&O| 105 0015|| Gen. M., l.—1st ,68,19263&J|t......|...... 
sterling, 498, SOU cootndes JED ei04 1106 || ae pial Veo tly TOLD... -coee- ae 93 | 9a. leek. g., 58, 1927 -..... M&sli973i0\ 
Equ. Tr. ser  B,1891 to 1900-M&N 106 4s, plain we » 48, 1922..... F&A 94 Cleve pit. & 2d M., 10-408...F 19734 ¢)....00 
fin Riv.—ist gug.08,1919.F&A| ------| 55 nee Ee ae toe Mes| 82 |.°° os ere Ist, 58. 1917.5 &d as 
Mon BN ons. 1st,4498,1930.M&8| --.--.|L02 owe ag peplleaganes M&N| ..-...| 86: eee tne te he ee ae oo" 8° 
ey 8 atone ts peliene ---s+.|102 |) Bonds, 58, ee ee ST “B64 Gonsol, mort., 7a, pte “MN 22222:/a 1700 
cocecee EEL ncoast 8 onvert. deb. 5s, 1°03...... &D/$100 ns. 8. F., , a ee oe 
1st pref. income 58... -| 96 Bur. & M 8, 1903......M&S} 1 101 Gen. 478, 191 4. }&D) ....0- 132 
94. do do prep rmptaes o| cores 50 || Bor aMe drob) tevien saz-M&S) 101 |... -. Bellet. & lange J&J\€128 |132 
I i mortcceseromeell 20 0.(Neb.), 1st, 68,1918.J &J|§113% i0dis||cleve. & & Ind. M.. 76, 1899. F&I} 122 |...000 
Balt. & Poteet, 68, “1911 A&O iis luss* yma hy pete 1918... 3&3 108 “leaoae Cle. & Pitts Con —9. ee apeasar 116 (en 
tannel, 0034, J&J\el18 |123 $e eb OL es cag-----gealtiop |1t0 Gh lat @ ieee a idsig 
B 48,1926,J Om. & ie Colorad ‘ lg 
Del.— lat, 68,0. 1986.38 aul pare Ott. Osw 8. W., 1st, 88, 18963 &D 109 j110 || Co o Mid. — 1st, 68, 193634) 222 102 1g 
Cons. 48, 19 es ory eo tae y poet age . & Fox R. 9 88,19 00. 8) tt 115 Col or gold,4 7 -J&D eceeee 108 
ooo Ss Tbany—7s, i037. F&A aeees idi || Repub. Neb.—1st, 78,1908 M&S 119/121 || 2am ia & Gr. —ist, es, 1016 343 --neer| 693g 
BR roreare-s “F&A |§1OL%)10244| Cio. d Val., 1st, 68, 1919. . 2291124 ||Col.& CMid tated’ J&J| 105%9|110 
Boston & Lowell— 7s, 1892. --1 J&J\106 |108 || 1 East Ii. iet mort -J&J|$106 | |106% O.Mid.—1st, 4198, 1939. A&O| 82 | 83 
a ii 7a, 1808: ARGON ltOL | Gea. ct. ae: Loa CEI er Nal es 
oe eocescaassseessece ‘ rT nm. st, 5 eoee . 8 old, > ] 
3 eee aC os taetatias i) © Ga"| one crores jis 
ececeee —— , . x u mk ee siiaiiinae eines > “9 , 
sits ise 8 HO Cy SL een ie “"|| cn. Pranadnctese RAIS |i 
inane ; in. 103 st, 88, P 2d ‘ 0 1115 — 
Improvement 48, 1905......| J&J|H 104 [10415 P. D., 24 M., 7 3- 100 1898. F&A) ------ m0 llonnee ae iste tet 1900. M&S) )102 ane 
, Do 0 one 103 |104 R.D., Ist, $, gold, Os, 1898-.F&A) 112 [117 Col.Shaw. Yo.,let,e.f.,76,19 ,0MA&N|9112 115 
Bost. & Providence—78, 1608 -Je4 son libe 1h i det 8, 1893. <<. 118 |124 Sen ate eae” sy ag | aie 
vecweessersens or eens r’ , 78,1897... 3&3) 1L22{115° "|| | —B'0.& M.—\Jon. 7s,’93\- ......\.... 
Bost, Revere & iiynn— 66°97 Jas} OS talita Ca. & Dak. lat M78, 1899 -J&) 112%9/115 Jonsol. mort.. 68, 7 agar 6, fied aoe oo 
ord Bord. & K-—Ist, 68, 1932 O9%a/111 || Consol. 78, 1 , 1st M., oe eee sas 142 1is3 loan ‘ovement 68, font.) ea . 
Bra i Cabo Ist.60 1932J&J| 10 |... lat M., 1. & D. Ext. 78, 1908 J&J| 122 lGonnecting (Phila)--lae 66 Mas §104%/105" ; 
Tee te. 6 - ort 1924..A&0} 111% i12 1st M.,68, Rhy , 78, 1908J&J| 122 tha ‘Consol. Reo Ven a.)—1st, 6 &Si 4%/105 
Trion a Se > coe ceesenee J&Ji 835%!) 88 1st M., 5s, oy itg .1909J&J| 11042 th Cov. & Macon— 1. vy 58, 1913. sy § 88% ~ Se 
Brunsw. & W.— a 1937....M&N| 1084%4/109 So. Minn. 1st 6 av.1919J&J| 100% 49|| Dayton & Mich. st 6 g.1915.. | 89 
ores Ist,48, g.,1938.J&J|t 69% Best. kh Dak be letra ibid 3&3} 1114/1113 Dayton & Union—iet, 7s, 1911 Jad 7 
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\tlantic (Mass.)...100) 931g 94 Massachusetts .. 100) 110 111 Fourteenth Street.100| 175 | seen. Nassau (Brooklyn) .50 140 
Barnaby (Fall Riv.) 120 125 |Maverick .., .77*’ 100; 255 (260 ‘Fourth National ..100, 171 (172 National... plats 371g; 65 
arnard Mfg, (F.R)../ .... | 90 Mechanics’. -* ”°>*’ 100) 13719138 |Gallatin Natjonal ..50 308 320 New York Fire. __ 100' 60 
Bates (Me.). 100 1421) 143 Merchants’ | ""*’ 100| 157 (158 Garfield... 160) 350 |... (Niagara 2. 77" 50} 150 
ott Cot.(Mass.) 1000, 1355 1360 || Metropolitan ieee 100 9415 95 German American. .75| 120 (195 North River |” °"*’ 25; 70 
order City Mtg. (F.R.) 129 125 Monument... 7>**’ 100! 235 240 German ExchangelGo, $20 |340 |/Pacitic......2°°°°" -25) 160 
poston Co.(Muss.) 1000) 1020 1025 Mt. Vernon _...._ 100; 138 139 Germania .........100 ay eee ee Oo weces, 100) 55 
Boston Belting ---100, 190 | 1903 ‘New England ~~ 100; 172% 173 Greenwich......7*" 25) 145 aa Peter Cooper ..... 20) 145 
Bost. Duck (Mass.)700, 1050 1100 | North Péheadishocae <. 100 138 139 | Hanover,.."""""~ or (351 People’s ie seen bok. 50; 75 
Chace (Fall River). 100 PEA | 95 North America....100) 130 (131 Hudson River... _ 100 148 lewene. | Phenix (B’klyn)._. 50 150 
Chicopee (Mass.)..10y 9y 14) ¥9% Old Boston... ."”” 100/116 1161, Importers’ & Tr’ )"100) 540 560 Rutgers... 2. 7 25; 120 
Cocheco (N.H.) "500 375 380 || People’s. «6. 2.227"100] pee. ji7t ' |\Deving.........°°°° oO) 390 |......| Std@dard....777""*~ 50/ 100 
Collins Co, (Conn.).1 pee oe Redemption “>"*** 100 1361138 | (gather Manutts-/100 245 (270 | Stuyvesant... """*" 25; 90 
Cont ental (Me.).100, 15 | 20 Republic... 22222100) 171 (172 ||Lincoin ........ 100 300 |.--eee| United States... 7" 25) 145 
Cres’t Miils (£.R ).100, tonpeet OF -HNVONS.....-.... 100' 132 (133 |Manhattan .. 0" 50/175 (179 | Westchester ./7"">"” 10! 170 
Crystal Spr. B}. (FAR. ooo) 35 Rockland />~"°**" 100, 153 155 [Market @ Paiton 108 225 (235 | Williamsburg Ci'y..50) 326 
Deyo Mills (F.R.).106) 96 | 9748 Second National. “joo! 195 (197 Mechanics’... .. ae 210 | 
Beast (Mass }. “500 775 (780 on, CPCI 100} 220 |...... Mechanics’ & Tr.""95) tate 220 MARINE INSUR.- 
ds (Me,) -».100) 12219/123 ‘|Sbawmut....° °° 7" 100) 133 134 |Mercantile...... 7 10u) 220 sesees|/ ANOE ao IP, 
Everett (Mass.)_ New 8219 84 |Shoe & Leather...1€0) 10} (102 (Merchauta’ _._-~ - 50) 155/163 Atlantic Mutual...’ | | 
Flint Milis (F.R.).100) 101 - ‘/South End --se--..100) 1092 10224 | erchants’ Exch’e.50) 122 (128 il SEE sees Aatepana ce | 100 102 
GP in (Me.) _. 100) 10719108 ||State.... ---100) 13 | etropolitan ...... steeess|| 1888_.., "serceee sce! 101 (102 
be Y.Mills (i, R'}100 Dy hemery Suffolk.” 7""""""° 100) 112 (113 | etropolis......._. 100) 4 onal See iewriseseanne sn, 102 103 
Granite(F R).” “iGos weneee 23749) bird National -77.100) 12] 123 | Mount Morris ..-~"j99 BPE Ne<ccis Lig S OO siaineneeae. sce. 103 [104 
Hamilton ‘asa 200 ses (20449 Traders’... .... 7100 Lede 103 | Murray eae 50 woe | babies | Comm’c] Mut.1873-89 60 
a8s '|Tremont ...277. 77° 100; 1144, )Nassau..... ecenesce OU] B® «|... Pe wae 
MT (asst Pet (Ct.)100, 99 | 99° Union... 2222272109) 224 145 |New York. -....-..100| 240 |336 | AM IMEM RX OHANGE 
Hill (Me). ae 00; 71 | Fy ||Washington”.”. --100/ 12219123 |New York County.100| 600 |~°~ -| : 
Tachexe W- Power 10u 230 |...... || Webster... 0...” 100) 10139102 | N.Y.Nat.Exch’nge100| 132 140 | ||N.Y. Stock $18,000 ask, 
n (N, H.) .. 1000) 990 (995 ||Winthrop = “""""*° 100) 2144116 Ninee National. ...100) ésene °/155 | Last sale, March 19./ 16,000 
Lace (FR). 100 108 (110 | Brooklyn, | Nineteenth Ward.100) 150 seated -Y.Consol.St’k & Pet, 250 ask. 
Laconia ( ©) =:--400) 610 S15 |/Bedford.... | +-+-+100) 153/160 ||North America.....70| 170 |j Last sale, March 16. 225 
pAaneast’r M (N.H.)400) 620 ‘625 || Broadway...) *" 100! 133 138 '|North River .... °° - Y. Produce... | 8CO ask, 
La 6 (P.R.)) oo. (108 ‘Brooklyn. ..°*-""*° 100' 165 (170 Oriental .....-°"*" 2. 25 Last sale, March 10. 
Lowrence (Mass. ) 1000) 1445 '1450 | City National --+--.50 430 (“eo |eeeme.........7°" 50) - Cotton....... 8. 
lower (Mass). 690) 680 (685 [Commercial Tae is 60/160 |.. _.. em 100 Last sale, March 10. 
fab facnghery-100| 138 240 =| /Fitth Avenue ~”*”’ 100! 125 130 |People's............. 5 Da sone semanas 
an Ah. Shop 500) 306 810 First National .../100) 35 /550 |/Phenix...---°"**"-*- 25 Last sale, March 16 
esi, (Mlass.)-100; 69 69% Fulton. NOvebeowed 40° 195 (200 | Produce Exchangeioo Y. Metal 2.0.00... e+| eee 
Mags, Torr (N.H.) 100) 154 (156 | Hamilton’ 77 **’ ++--100) ....../197 Republic........ > 100 Last saie, 
Cotton...) | 1040/1045 Kings County..../100) 128°" 133 /Seaboard .."** --«-100| 167 |... - R’lEst. Ex. & Auc. R'm 
Mercha es’ (F. R,) +4 "sree |_ 8219 Long Island.._-~"” 100' 135 {140 /S. cond National.’ 00) 325 |-seee-|| Last sale, March 11. 
Merri ts (F.R.) 100 cvoweet hh Manufacturers - 30; 200 |...... Seventh National .100) 125 | z:-+-|| Boston Stock ...__ eseee 
mac )1000) 1140 |1145 Mechanics’... 0} 270 (275 i 20e & Leather ...100) _.___ 160 | L sale, Feb. 10 
Nashug sy (28s.) 130 echanies’ & Traders’) 245 260 =|'8t. icholas...... 100) 126 125 | Philadelphia Stock 
N; (N.H.) . "800 tog (535, ||Nassau .. a 100/ 270 (275 [State of Ie Me ded, 100) 107 {110 || Las _. ne 
108 10819 | North Side Retin i. 100; 153 165 | Phird National... 100 108 115 | Chic. Board of Trade” 
“wee ewe, | 3371g 340 '/Seventeenth Ward. 1: 0 150 |170 |Tradesmen’s.._\"""” 49 100 |......// Last sale, March 13. 
‘sense spar |SPrague........... 100) 155 170 | United States Natio 200 s7:>-= Chicago Stock... 
1295 '1800 26th Ward. --*~ --100/ 125 130 Western. National. 100! 100 100'|| Last sale, March 97° ; 
1345 1350 'Wallahout.__ -----100 ...... 133 Wear Sido 2... lia meet  Pittsb. Pet. St’k & Met. 3* 





a 
Prices uominal, Boston bank quotations are al) ex-dividend, Price per share—not per cent. 
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Latest Earnings Reported, 
Week or or’91. 
$ 


wk 
wk 





ROADs. 








Railroad Intelligence. 


The INVESTORS’ SUPPLEMENT, a pamphlet of 150 pages, 
contains extended tables of the Funded Debt of States and 
Cities and of the Stocks and Bonds of Railroads and other 
Companies. It is published on the last Saturday of every 
other month—viz., January, March, May, July, September 
and November, and is furnished without extra charge to all 
regular subscribers of the CHRONICLE. Extra copies are sold 
to subscribers of the CHRONICLE at 50 cents each, and to others 
at $1 per copy. 

The General Quotations of Stocks and Bonds, occupying 
six pages of the CHRONICLE, are published on the third 
Saturday of each month. 








04,628 
185,818 


954,315 
65,733 
131,933 
1,151,982 








RAILROAD EARNINGS. 


Latest Earnings Reported. Jan. 1 to Latest Date. “ah 79,802 
ROaps. Week or Mo,’90 or'91.'89 or’90. or’91 1889 or ’90 67,325 
| 
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893,974 . ’ 
862,069 . 587,901 
105,638 tee eseeeee-| 167,002)  ......-- 
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= Latest Barninds Reporied._| Wan. * ie Latest Pak-| ‘The final statement for the first week of March covers 92 
Week or Mo\’90 or '91./’89 or 90.|1890 or 91/1889 or 90 | roads and shows 3:08 per cent gain. 

































































































































































lst week of March. 1891, 1890. Increase. | Decrease. 
1 13808. 291 ,445 $ 3 FS eo" 
: ‘ 121,990 ‘ 

: : yng agg of yr toe 4, on =< 4,136,304} 289,889 91,938 
| January... 334,210, 334,210 | At. Top. & 8. F. system... 18; 498,221; ......-.. 19,303 
wa 5 ah tly owned Ip,, #39. 370 26,749 Pn: ~. Wabecwes 
5m 9| St. Loui ‘ , WeOM.. 2. 98, ‘463 RGB: = cacdies 4,177 
anuary... ‘iets. Ry tly owned ig. 31,990 26,134 93,856) .-.00..06 . 
= Chicago & Grand Trunk. . 74,739 70,099 4.640, .. -200 os 
‘tlantic Sy3.c. oe Chicago & West Mich..... 28,34 teers 961 
aeific system ‘a 2,068 338, Cin.N.O. &T. Pac. (5 roads) 147,919; 134,916 13,003 Pye eee 
Total of all... ~ 3’ 133,414 Cleve. Akron & Col....... 17,289 14,923 Seen esse eee 
Pac. RR.— Cleve. Cin. Chic. & St. L 235,52¢ 234.654 Ro 
Div. (Cal.) Am nas RAS 30,950 ©. Geta ee 660 
Div. ) bee ‘ olorado Midland*....... 29,205 EE” <a adadins 5.176 
Div.. oe Detro it Bay C. & Alpena. 8,608 SE oe a 3,079 
Div. ies Detroit Gr. Hav. & Mii.. 21,414 20.895 SS SS a 
z. iat Detroit Lansing & North. 19,521 ey 4,449 
uluth So. Sh. & Atlantic! 26,516 25,756 . vid 
East Tenn. Va. & Ga...... 134,455 3140,206F° sk ccdc- 5,750 

Florida Central & Penin. 31,850 26,550 +) ere 
Flint & Pere Marquette... 60.160 . tee. 113, 099 
Jacksonville Southeast ..; 19,783 14,353 S490) * SsBecse 

Kansas City Cl. & Spr.... 6,093 J Sere a) 
Kan. City ¥t. 8. & Mem.. 83,336 GR DTGE cdeveddr 8,238 
Kansas C. Mem. & Birm. 21,320 , FS Sane: 1,124 
Keokuk & Wes tern ececeees : 3 6.635 398 eceesece 
Little Rock & Memphis... 10,581 | > za. Seer. 
Memphis & Charleston... 32,082 RS Pe 547 
Missouri Kansas & Texas| 139.036 133.609 Guet. ‘essstere 
Kansas City & anal 6,201 5,677 Ga wavusens 
Mobile & Birmingham .. 5,171 4,173 ees 4 
Ohio River... ....6.cce.cc0e 10,061 9,845 ee ee 
Ohio Va). of Kentucky... 5,017 3,308 1,709 cadenatt 
Rio Grande Western....-. 26,650 20,450 Git. ateedes . 
8t. L. Alt. &T. H. Brehes. 21,660 19,082 Sra” ‘Ssaceue 
San Francisco & No. Pac. 9,492) 9,418 76: es 
Toledo Peoria & Western 18,386 De: enaiaade 745 
Total (92 roads)...... --| 6,265,121) 6,077,880) 348,311 161,078 
Net iacrease (3°08 p. ree GREER Seseaets 1ST SAR . .. casas - 

















* Snow interfered with traffic. + Earnings from ice were practically 
nothing this year, against $22,500 last year. 


Net Earnings Monthly to Latest Dates.—The following. 
shows the gross and net earnings to latest dates of all railroads 
furnish ~_ monthly statements. The compilation includes 
ua every r from which we can get returns of this character, 

weee esas and in that form is given oncea month. Early returns are 
Seathera. ‘a published from week to week, as soon as issued, but for the 

of Ala. y. convenience of our readers all the roads making returns are 
nt ies brought together here in the week in which we puoblis gr 

ore monthly article on net earnings—say on or about the 20th of 

h the month. A paragraph mark ({[) added after the name 

& L. of a road indicates that the figures for that road have not pre- 

& . viously been given, but appear sie = first —_ in this _— 





Gross Earn t Earning. 
1 Teo0er'81. ig89er00- 1s900"SE 18890r’90, 
ad. ae soetem, includ - ed am .. een > ans Allegheny Valley..fJan. 198,016 183,517 75,078 65,835 
auley Uiv., an aryian ashington Div. enando Top. &8. Fef..Jan. 2,347,071 2,173,265 551,556 673, £13 

Mona y.) re des earnings by ~ — etc., not given separ- —_-> “y a. dee? 31...19,416,984 17,175,267 5,729,546 2a. 17 
; F Bids Py 0 ow'd Ca) Jan. 126,777 105,897 def.?2,844 oo 6.943 


. , . Jan. 31... 1,002, 169 811 554 def.16, 382 
On the 44 roads which have reported their earnings for the| potaiatch. system{Jan. 2,473,848 2,279,162 538,712 





















































































































































682,356 
second week of March there isa gain in the ) ageregate of July 1 to Jan. 31..:20,419,150 17,986,822 5,713,161 6,368,761 
St. L. &SanFran.fJan. 489,035 448,774 180,298 185,395 
$212,665, or 5:47 per cent. July 1 to Jan. 31... 4,199,429 3,946,963 1,918,231 1,951,472 
R’ds tly ow'd (1o)fJan. 124,211 103,254 def.10,125 10,238 
2d week of March. 1891. 1890. | Increase. | Decrease. July 1 to Jan. 31... pete yane jo lea 5,820 1'344 
— — Total 8.L.&8.F.JJan. 613,246 170,173 195,683 
70,17 
Balt. & Ohio Southw..... iosio] a6aze .°..... 3,657 ney beret’ Pena _ eit a - 787,145 aoa " yep 
Buffalo Roch. & Pitts....| 48,830} 34112; i4.718 Togal Ateh. & 8. F.Tlem. 5/087 ,096 2001-180. tae 
Canadian Pace ific 329. ,000 267.000 62.000 oo — July 1 to Jan. 31...25,599, (074 22, 723, 969 7,637,216 8.4115 ) 
Cape Fear & Yadkin Wai. 2" ; FIAT 2 Baltimore & Ohio— : 
Chesapeake & & Ohio... 154 313 31,582 23'331 asa Tagen. Cte Riv. -TFeb. 1,289, are 1,311,457 ht sogees 
5 F< ED 7 an -+0 Sy ’ ’ 
Chicago Mil & St. Pont] 4a; 3.739 472 280 13,621 “o%8 Oct. 1 to Feb. 28... 7,525,477 7,682,170 2,427,050 2,710,784 
Cincinnati Jack. & Mack.| _ 15,58 10,573} 5,007) —........ Lines W. of O.Riv.{Feb. 398,800 409,259 | 57,795 | 38,991 
Bussieic inaue:”| “S797) “3600 wags) 180°] SBEASLING. Bh. adarate afouaey BSLSoL Boateo 
Evansville & Indianap... 5'560| 12,3301 22. ’ ry pigs 
Evans. & Terre Haute...|. 21asy|  1n’eon 1,330) -ser--- | Total system{..... Feb. 1,688,773 1,720,716 432,857 367,295 
Flint & Pere Maraquetie ty tt r “aye | . dan. 1 to Feb. 28... 3,582,187 3,645,474 875146 _ 23%, 
Gant Rapids &indiaua| 4a'5as| Gear 7 onaae Jaly 1to Feb. 28... 9'832,810 9,958/397 2,791'551 3,217,253 
Cincinnati R. ey rf. iP eae Balt, &OhioSouthw.Jan. | 185.006 | 188,521 64,580 
iesisticase Aer tt "731 a" uly 1 to Jan. 31... 1,423,005 1,393,090 506,573 a9 445 
Joand Trunk of Canada..! 341,617/ 361,426, ......-.| 19,808 | watt. & Potomac.....Jan. 136 796 134,099 43,026 34,056 
fake Erle & Westetni"--"] G0,744|81.949| | “1,106 | But, Roch & Pitte, ton. | 191009 uLese sabars | sgsee- 
Louisville & Nashville... 361990 oRsts 12'275 **r***"* | Burl.Ced.Rap.&No.fJan. 251,734 216,532 70,850. 61,098 
eerie a L y Psy o 13 ss rons 19,768 cececess Camden &Atlantic.fJan. 40,247 35,483 def. 14,048 def. 15,591 
Mexican Central.........| 135;581/ 130,32 aa .. eee Canadian Pacific....Jan. 1,365,221 1,034,122 329,725 205,488 
Mexican Nationai.-:-.---| 77,192] °74°837| 2,205, 7.1.1... | OapeF.&Yad.Val-f.Feb. 56.908 44,538 26,598 21.495 
ee ° Be ),465 Feb. 28... : , 
Hoe wie’ Northern.. 3°508 32573] TT 3065 July i to Feb: 28... 416071 292371 183,207 184,892 
ork Ont. & West. 49,106} 44.747, ~4,359]_—...... .. | Central of Georgia..Jan. 812,164 873,967 _ 221,880 813,554 
portolk & Western....... 186,228 143,786) 42,442] -..0.. Faly 1 to Jan, 31... 6,648,244 5,505,049 1,577,617 1 1.706048 
Ohio & Mississippi ....... Y 35°299 : + ieeavanees Cent.of New Jersey..Jan. 1,089,190 893,974 428,390 41,3 
Peoria Decatur &Evansy. 18439 15,197 It ~Teerr*. | Central Pacific.....fJan. 1,188,922 862,069 506,056 53,806 
hie Genet Western..... 33,655] 39,841)... 6,186 | Chattanooga Union.fJan. 8,642 8,261 2,724 2,472 
BiLouisArk.& Texas.-| 62'847| 60.854| 119938) 22227. Cheraw & Darl’gt’n a 13,464 9,934 7,934 43,564 
Beattie L. 8. & wy : 5 et: eee peake & Ohio. 618,917 167,765 100, : 
Texas be Pacitig | G85] 8507-55] 102 | Chosen so Jan. 31... 4,766,280 4,172,019 1,304,295 1,198, 
Torennn Atbor &N. Mich] “25.725 25.59 4 git] ccc1r-++ | Ches. 0. &Bouthw.TJan. 209,032 178,998 67,021 
aoe writ | Chie, Burl. & North,Deo. , 234,402 | 149,346 128,451 
W sue + & Kan.City. ssvaenl annaas pl . 1 to Dec. 31... 2,115,442 1,971,159 876,835 
Western Xi ¥- Penn... 64'600| —~ 63,800 rete onic. Burl. & Quincy. Jan. yor 829 2,717,408 614,749 
: © Erie...) 21,113} 20,727 ese Chic. Mil. & St.Paul Jan. 1,946,196 1,794,411 | 518,916 
Wisconsin Central........ 88,915) 84,970 BOA. ccactees July 1 to Jan. 31...17,142,617 16,585,711 6,148,815 6; 
Total (44 roads "3,885,441 274,056| 62,201 | Chicago & Northw. Deo. 2,190,175 | 2,182,964 $18,039 
Hetincresne ae one | 4,008,106) 3,885,441) 274,956) 62,201 Jau. 1 to Dec. 31...28,170,026 26,185,281 9,699,823 9, 
p. CG.) eeece ees evesceses 212,665 eeaecsees Chic. &) West Mich. Jan. 109, 311 98,260 os 19,475 ! 
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— ——Net Earnings.-—— 


1600001. “13895 Dr 90. —— 1889 or’90 
Cin.N.O.&Tex.Pac. Jan. 353.549 358,691 104,000 127.717 
July 1 to Jan. 31... 2,681,291 2,547,720 854,000 1,024,787 
New Orl. & N’east.fJan. 103,678 104,719 27,000 35,000 
July 1 to Jan. 31... 697,121 677,254 164,000 198,000 
Alabama & Vicks. { J eR 59,169 68,318 19,000 23,000 
July 1 to Jan. sc. 414,442 414,946 124,000 134,000 
Vicks. Sh. & Pac. Bote 59,884 66,512 22,000 19,000 
July 1 to Jan. 31.. 414, 374 435,380 119,000 138,000 
OClev. Akron & Col..{ Jan. 71,670 59,488 16,265 11,918 
July 1 to Jan. 31.. 529, (036 455,685 143,986 119,950 
Clevel’d & Canton.. Dec. 54,110 41,933 19,646 12,289 
Jan. 1 to Dec. 31... 581,012 448,612 202,861 147,589 
July 1 to Dec. 31.. 334, 639 «253,129 +=: 125.578 87,315 
Dlev. Cin. Ch. &8t.L.Jan. 1,077,057 1,017,993 326,198 329,637 
July 1 to Jan. 31... 7,989,384 7, 707, ‘085 2, 620, 304 2,720,217 
Peo. & East’n Div. { Jan. 121,441 129,507 25,398 35,018 
at - | apareetiat. a an. 30,052 19,209 9,392 3,616 
Jan. Eas 227,743 157,596 56,765 31,161 
Colorado ‘Midland tan, 168,906 133,322 50,016 34,810 
uly 1 to Jan. .-- 1,149,317 941,397 387,679 295,711 
Eos A Fuel a neers 8! Cat TE 28,147 28,539 
Se a es cee -id Seeccaus. > eecocses 186,923 192,062 
Ool. Hock. Val.&Tol.f{Jan. 209,298 167,411 78,021 54,954 
Govington&Macon..Dec. 17,393 16,228 4,666 6,602 
Day. Ft. W. & Chic...Dec. 44,544 41,551 11,076 4,982 
Jan. 1 to Dec. 31... . 502,418 499,819 110,956 89,221 
Denv. ie Grande..Dec. 833,834 697,717 324,383 284,304 
Jan. 1 to Dec. 31... 8,875,786 8,046,603 3,674,166 3,332,410 
Des Moin’ s & Nor’w.{ Jan. 14,312 17,758 3,853 8,108 
Det. Bay City & Al..Jan. 46,922 39,490 22,326 17,145 
Det. Lans. & North.Jan. 86,650 77,811 16,646 14,555 
fast Tenn.Va.& Ga.Dec. 626,380 587,799 229,927 248,841 
Jan. 1 to Dec. 31... 6,783,836 5,832,249 1,991,990 2,381,925 
July 1 to Dec. 31... 3,595,828 3,228,070 1,124,796 1,365,892 
Knoxyv. & Ohio....Dec. 65,335 50,421 28,234 17,980 
Jan. 1 to Dec. 31... 707, 547 581,504 220,121 216,910 
July 1 to Dec. 31... 380, '967 302,505 118,477 107,269 
Total system....... Dec. 691,715 638,220 258,161 266,821 
Jan. 1 to Dec. 31... 7,491,382 6,413,751 2,212,111 2, 598, 834 
July 1 to Dec. 31... 3,980,795 3,530,575 1,243,274 1 £76, 161 
Elgin Joliet & E ..{|.Jan. 46,297 39,222 12,957 15,184 
Flint & PereJMarg.{ Jan. 253,965 228,111 51,457 52,969 
Georgia RR.{.......Jan. 193,088 177,412 77,820 68,451 
uly 1 to Jan 31... 1,179,394 1,029,569 461,754 330,230 
Ga. Southern & Fla. Jan. 68,118 51,903 17,382 20,761 
July 1 to Jan. 31... 495,054 266,897 169,030 116,975 
Grand Rap. & Ind.{Jan. 160,668 156,919 41,699 38,895 
Total system] ..... Jan. 207,807 201,248 54,009 47,212 
£ £ £ £ 
GrndTrunkof Can.fJan. 304,305 293,561 64,434 65,618 
Chic. & Grand Tr.{ Jan. 67,340 62,699 17,451 13,805 
Det. Gr. H. & Mil. Jan. 18,482 16,685 2,134 1,085 
_ $ $ 7 
Gulf & Chicago..... Jan. 3,358 3,273 def.857 def.148 
Illinois Csatent T.- -Feb. 1,451,296 1,270,417 424,189 300,175 
Jan. 1 to Feb. 28... 2, 916,376 3, "625, 838 801,577 718,999 
July 1 to Feb. 28...12, 158, "123 11 ,481 ‘984 3,835,240 4,273,186 
Ind. Dec. & West... Jan. 40,215 32,343 12,715 3,354 
July 1 to Jan. tal 298,019 262,459 91,317 69,460 
Iowa Central{....... Jan. 127,341 121,768 28,242 32,493 
July 1 to Jan. 31... 1,055,235 975,791 316,384 268,693 
Jack. =. & K. WAGsen. 79,165 79,802 31,784 31,813 
July 1 to Jan 334,935 353,540 77,389 62,743 
Kanawha & Mich. 113 y an 24,619 22,383 6,505 4,524 
y L to Jan. 218,757 182,027 70,459 45,278 
ey 7 8. Fos xtag-t 367,124 410,026 92,726 119,225 
July 1 to Jan. 31... 2,838,764 2,996,668 816,782 1,018,780 
Keokuk & Western.{/Jan. 31,069 32,326 14,520 15,108 
L. Erie All. & South.7 Jan. 5,601 4,655 1,037 449 
‘Lake. E. & West’rn.fJan. 251,998 242,715 107,223 92,474 
Leh. & Hud. River.{ Jan. 31,801 24,014 8,289 7,506 
July 1 to Jan. 31.. 220,334 173,756 76, ra 71,732 
Louisv.& Nashville. Jan. 1,590,515 1,571,327 585,8 613,823 
July 1 to Jan. 31...11, 624, '890 11, 290, "484 4, 379. 628 4 ,668,943 
Louisv. N.O.& Tex.§Jan. 377,712 374,905 124,746 143,715 
a h. &Cha’st’n...Dec. 182,457 184,162 71,696 92,620 
an. 1 to Dec. 31... 1, 849, 390 1,729,164 481,920 550,656 
July 1 to Dec. 31... 984,115 918,455 293,674 6,48 
' Mexican Central Dae: 631,056 631,768 $03,173 291,529 
Jan. 1 to Dec. 31... 6,425,694 6,337,225 a@2,424,524 a2,825,399 
Mexican National...Jan. 345,601 332,097 87,630 83,018 
Mil. & Northern....{ Jan. 128,601 99,909 44,745 24,817 
July 1 to Jan. 31.. 981,713 789,600 390,784 286,897 
Minn. & St. Louis. Jan. 109,700 104,785 42,946 32,745 
July 1 to Jan. .. 969, 979 961,348 349,321 360,772 
- Minn.8t.P.&8.8.M. ~s an. 150,674 205,697 52,695 86,388 
Nash.Chatt.& St. 7 Feb. ot, 523 279,315 113,699 114,855 
Jan. 1 to Feb. 28.. 650 236 587, "901 247,591 240,202 
July 1 to Feb. 33... B7 25. 234 2 428,726 ie 119, 801 998,846 
New Orleans& Gulf. Jen. 18,015 14,686 3,584 2,172 
NY. L. E. & Western.Jan. 2,172,279 2,155,785 577,252 612,469 
Oct. 1 to Jan. 31... 9, "177.076 9,627,819 3,145,108 3,247,910 
N. Y. & New Eng....Dec. 482,779 473,266 133,870 168,401 
Jan. 1 to Dec. 31.. . 6,029, as 5,650,504 2,008,717 1,923,582 
N.Y. & Northern 7 .. Jan. 33,32 40,626 1,077 2.869 
July 1 to Jan. 31... 282, 366 349,146 54,927 67,017 
N.Y. Ont. & West’n..Jan. 211,800 139,231 31,038 13,191 
July 1 to Janu. 31... 1,638, ‘365 1,304,920 400,076 258,519 
NY. amy 1 & West...Dec. 130,048 124,237 62,659 F3,664 
Jan. 1 to Dec. 31... 1,592 ‘083 1,402,466 7Ol, "115 583,573 
_ Norfolk &Western.b.Jan. 694,750 657,620 187,249 193,467 
Northern Central....Jan. 495,561 559,118 131,851 195,398 
Northern Pacific. Aen. 1,752,139 1,177,400 601,950 %83,232 
July 1 to Jan. 31...16,199, 753 13, 832,766 7,120,702 6, 153,082 
‘Wisconsin Central.Jan. 371,720 325.579 105,740 79,665 
a 1 to Jan. 31... 3,290,785 2,811,020 1,221,570 1,108.486 
Total both Co.’s.Jan. 2,123,859 1,502,979 707.690 362,897 
yay 1 to Jan. 31.. "19,490,539 16.643, "187 8,342,272 7,266,568 





Roads. 

Ohio & Mississi a 

July 1 to — | 
Ohio & Northw’n. a tah 
Jan. 1 to Dee. ceil 
Ohio muvee ee eee oe an. 
Ohio Valley of Ky.{Jan. 
Oregon Imp. Co..... Dec. 
Penn. (eastof P.& E.).Jan. 
Lines westof P.&E.Jan. 
Petersburg ]........ Jan. 
July 1 to Jan. 31... 
Philadelphia & Erie.Jan. 


Phila. & Readin 
Dec. 1 to 


Coal & ek a Jen 
Dec. 1 to Jan. 31.. 
Total both Co.’s....Jan. 
Dec. 1 to Jan. 31... 
Pitts. C. C. & St. L.{. Feb. 
Jan. 1 to Feb. 28... 
Pitts. Mar & Chic.,{ Jan. 
Pitts. Shen. & L. E.{ Jan. 
Pittsburg & West'n.7 Jan. 
Pitts.Cleve. & Tol.{ Jan. 
Pitts. Paines. & F.¢Jan. 
Total system..... 7 Jan. 
Pitts. Youngs. &Ash.{ Feb. 
Jan. 1 to Feb. 28. 
Pres. & Ariz. Cent...Dec. 
Jan. 1 to Dec. 31... 
Quin. Omaha & K.C.{ Jan. 
Richmond & Danville— 


Jan. 1 to Dec. 31... 
July 1 to Dec. 31.. 


ae Midland — 

an. 1 to Dec. 31.. 

Jury 1 to Dec. 31.. 

Char. Col. & Aug.— 
Jan. 1 to Dec. 31... 
July 1 to Dec. 31... 

Col. & Greenv.— 

Jan. B to Dec. 31... 


July 1 to Dec. 31... 
West No. Carolina— 

Jan. 1 to Dec. 31... 

July 1 to Dec. 31 


Wash. Ohio & West.— 
‘Jan. 1 to Dec. 31... 
July 1 to Dec. 31.. 

A & & Spartanburg— 


wan 1 to Dec. 31... 
Rich. & Petersb’g.{| Jan. 
July lto Jan. 31... 
Rio Grande West’n..Jan. 


July 1 to Jan. 31... 


Rome'Water.& Ogd..Jan. 
July 1 to Jan. 31... 


Sag. Tus. & Huron.fJan. 


st.L.Alt.&T. H. behs. Dec. 
Jan. 1 to Dec. 31.. 


St. Paul & Duluth..{ Jan. 
July 1 to Jan. 31 


San Fran. & N. Pac.Feb. 
Jan. 1 to Feb. 28... 
July 1 to Feb. 28... 


Sav. Am. & Mont.{% i 
July 1 to Jan. A 


| ES we 
Jan. 1 to Dee. 31.. 


Sioux City & North. 7 Dec. 
Jan. 1 to Dec. 31... 
7 Jan. 


South Carolina...... Jan. 
July 1 to Jan. 31.. 


Southern Pacific C 
Gal. Har.& 8. Ant. ‘q Jan. 


Louisiana Westn.{ Jan. 
Morgan’s La. &Tex{ Jan. 
N. Y. Tex. & Mex. Jan. 
Tex. & New Orl’ns{].Jan. 
Total Atlanticsys.{ Jan. 
Tot. Pac. system..{f Jan. 

Total of all.....97Jan. 


Southern Pacific RR.— 
Coast Division...{ Jan. 


Southern Division{ Jan. 
Arizona Division {/Jan. 
New Mexico Diy .{ Jan. 
Staten I. Rapid Tr...Jan. 
July 1 to Jan. 31... 
Stony Clove & C. M.{ Jan. 
Summit Branch. ...{ Feb. 
Jan. 1 to Feb. 28... 
Lykens Valley.. + Feb. 
Jan. 1 to Feb 
Total both Co’s. . 4q Feb. 
Jan. 1 to Feb. 28... 
Tallad. & Coosa V. Jan. 
July 1 to Jan. 31... 
Tenn. Coal [ron & RR.Jan. 
Tennessee Midl’d... { Jan. 
July 1 to Jan. 31... 


Toledo Col. & Cin.. { Jan. 
.. .. July 1 to 


Jan. 31... 


Toledo & Ohio Cent.{ Jan. 
July 1 to Jan. 


Tol. Peoria & West.{ Jan. 
July 1 to J 


ae 














[Vou Lil, 
-—— Gross Earnings.—~ —— 
18900r 91. 1889 0r'90, 18900r"91 "18890r°90, 
328,213 319,768 7 9 
: 2,507,711 2,574,055  707'899 ofa 
19,490 20,788 2,979 3.944 
227,513 219,615 19125  36'933 
50,532 48,685 18,400 2199 
24,719 16,437 10,060 4508 
_) peoomaee. |; escccens 50,181 14,413 
5,312,475 5,142,311 1,447,219 1,306,046 
Dec. 87,918 Dec.107. 
43,148 43,061 14,70 
289,834 2581049 1051830 © Sy'681 
352,602 327,811 110,274 85,956 
. 1,712,090 1,566,730 728,97 
. 3,398,201 3,221,672 1,428; 625 1 20357 
n. 1,443,760 1,151,256 10,817 a 
. 8,050,138 2,525,853 20,685 det’ oy’ rt 
3,155,851 2,717,986 739,793 
6,448,339 5,747.525 1,449'310 1 Dor'ene 
Dec. 109,490 Dec. 
Dec. 96,251 ine Lise 
3,646 2.512 624 570 
21,675 19,021 7,145 7,352 
107,040 115,524 32,738 51,646 
29,371 32,635 def.33 3,181 
15,539 17,942 216 3,813 
152,009 166,101 32,921 58,640 
48,517 93,045 5,689 34,865 
103,344 199,257 11,986 73,902 
11,088 11,400 5,911 8,229 
134,594 128,508 88,269 83,315 
22,480 18,028 7,918 4,104 
6,096,486 5,636,279 2,454,591 2,100,380 
. 3,258,495 3,021,580 1,456,689 1,216,383 
. 2,341,974 2,156,698 785,079 799,079 
. 1,260,117 1,192,528 480,437 460,364 
954,438 888,824 258,173 286,286 
517,156 475,278 153,447 167,301 
869,986 769,680 261,239 261,496 
457,160 429,405 142,357 171.388 
972,60L 867,128 326,465 166,535 
510,012 427,350 175,297 99,143 
149,119 125,867 41,797 17,488 
88,623 75,491 33,605 21,389 
150,133 121,225 12,303 def.2,941 
86,444 66,428 7,939 5,620 
25,368 27,236 7,854 7,946 
181,789 176,164 57,545 50,115 
197,973 116,825 68,884 22,918 
1,397,626 952,614 579,594 360,192 
310,985 283,037 122,773 109,763 
2,396,089 2,341,295 1,071,798 1,079,094 
6,432 5,881 359 1,334 
125,426 104,287 53,201 53,861 
- 1,336,910 1,110,426 568,889 496,432 
90,700 87,243 21,031 12,705 
964,504 877,349 373,352 288,619 
41,776 36,565 344 def.4,164 
91,236 72,035 5,834 def.8,686 
558,635 495,339 189,305 153,510 
41,347 22,447 16,890 11,131 
300,773 121.691 136,454 59.189 
13,341 57 10,016 2,847 
105,674 80,881 54,547 46,596 
"RR ow ree arr 
Rann SEED... ccundibde 
SERED 5 cccossks 1) * ane 
177,747 142,284 80,881 40,728 
1,048,050 869,734 435,129 237,626 
341,165 334,210 55,369 57,359 
87,088 94,376 26,787 49,663 
605,234 446,369 225,240 143,065 
14,326 14,476 def.532 def.3,622 
124,915 175,645 37,367 80,345 
1,182,218 1,065.076 $41,045 326,811 
2,670,973 2,068,338 969,237 300,948 
3,853,191 3,133,414 1,310,232 627,759 
127,119 116,440 30,158 22,173 
508,929 435,991 177,991 78,220 
186,010 146,797 67,161 47.782 
92,664 73,461 41,111 ane 
55,139 51,617 2,241 def.3,2 
637.521 573,204 229,122 183,444 
1,107 1,151 def.354 ae 
91,872 53,863 32,537 11, 
205.759 116.495 39,462 det 21,362 
63,786 43,195 15,185 9,9 
138,572 98,894 6,088 ey 
155,657 97,057 47,722 21,5 
344,330 215,387 45,550 sane 
5,653 6,408 1,412 2, 
44.666 39,414 15,843 18,196 
Reel = __... ~=—- $42,000 103,300 
17,429 16,195 5,940 4,183 
140,866 126,125 48,947 pe : 
23,061 21,069 10,339 , 
183,967 164,235 68,310 jes 
105.152 95,800. 25,277 F 
-945.470 825,604 310,171 rae 
69,658 71,703 14,543 ’ 
559,678 563,328 149,162 rer 
19,665 17,008 4,133 4,4 


Ulster & Delaware { .Jan. 
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eee 
——Gross Earnings.— 46 
1890 or’91. .——~ ——Net Earnings.— ~ I 
A 1889 or’90. 18900r’91. 18890"°90 | Under the head of . 
Pacific— . $ 90. ' school fund loan unta ae he yeoman 
oreRy. &N.Co..Jan. 473,857 nny 293,332 s99 | trust to pre Birger $167,000 new first cote ee 
: ‘D.&Gulf.fJan. 389,060 pein 156,190 df.100,657 ; to its cancellation loan, which can be auntad bonds _in 
st. Jos. & Gd. Isl.{] Jan. 49,842 123,173 bey 111,674 Of the old bon ds waar at any time 
Allother lines... .Jan. 1,480,370 1,431,804 mam 54,726 | by the trustees of the  newagy $55,000 are temporaril 
Total Un. Pac.Sys.%Jan. 3,025,792 2,427,536 —— be considered as redee aa & Pacific Land Trust — 
 Cent.Br.&Leas.L.JJan. 44,714 108 916 AD > po] 373,887|. Statement of betterme ts » and can 
rotalcontrolled..fJan. 3,070,506 aneease | sen 48.344 | ber 3ist, 1890. nts added from January 1st to Dece 
Montana Union{..Jan. 84,607 60,386 486 422,239 New steel rails 6: 
Le tep.&8.W.1Jen, 2,108 a 11,482 def.g9,345 | 18 Proceeds bipr auatncssvacessnsenessonasegoenacesaset ‘ 
Man. Alma & Bur.{/Jan. 3,026 2 689 def. 3,992 def. 3,227 | seeteeeeteesseeeeeseenneeceseceees 9108, 600 
Roads jointly owned— ; def.1,445 636 , New equipment ne a 
MG. ccoce 
One-half {] orereeere Jan. 44,871 32,836 3.02 N LESLIE BONED IER SAA PC $150,337 
Grand totalf.....Jan. 3,115,377 2,569,288 9 ,022 def.46,218 ew Baines SES bs oor $175,183 
Un Bik. Yae. Go Jan. 263,034 238984 1 euaee.  staee Terminal Property at New Orleans........... Seen 
PM 1s. cudebonet Jan. . 178, = ss POR AE PE bE Ho ’ 
July 1 to Jan. $1... 7,979°223 a aot noe 208,906 aan me El Pas0.......0-----e0eeeeeeeeeeeeecenees $65,100 
Wash’gt’n Southernf.Jan. 24 :394,596 2,226,952 2,618,536 Zi 
West Jersey omy 131 23,121 7.796 def.4. Total including minor ite aan 
sseeeees Jan. 93,089 84,507 def.6, ef.4,738 | Total charged to gr Sa I meeps 
W.Va. Cent. & Pitts. .Jan. 91,776 69.377 -6,893 def.1,631 “ ‘“ “ Speneting anon ee $628,241 
ha; 1 Ponn Jan. i77531 256,272 pare 21,728 SM tnckateancemnand comand oases 
. 81... 2,177,531 2,195,4 1220 67,752 ero) Lk < SG eee , 
Wheel. : AD5,ASS = (701, ' 
eee Mo gan. St, 704,574 572,987 ee ee cee than tee pet em 
te RS cere os ES WimmuUmmasiie: 
i gh lee tm o 19,977 OPERATIONS ; 
Wrights.& Tennille.[Jan. 9,100 _7,625 91,734 87,26 AND FISCAL RESULTS 
nt ee 58,906 «55468 «18/388 Bere | ee operated... 1888 1889 
~q A paragraph mark | (> ee | Sr 1,437 1,497 1.495 
raph mark added after th gers carried ae 
the figures for that e name of a road indi Passenger mileage.... ...... 956,17 
for the first time in Se not previously been wo Boge wor ye that | Rate or seat ie r mile. 59,462,794 61’508°509 1,237,691 
* Whole system, including Pies 0 : . appear | Freight (tons) ~ oth r mile. 2°66 cts. ner ag 72,553,665 
+There was a strike the present oan Freight (tons) mileage Ce es 3 1,238,38 1,444,751 2°61 cts. 
gt i0s632 in 1989. 0 Incl amounted to $1,346,383 i Average rate per ton per mile P36 ets. 361,935,642 3981921'902 
’ ’ ~ e x > ‘ . ’ I» e . 4 nmgs— cts. Pia . , 2 
Maryland & A eckington Division (Sher years Scioto Valley Division oud Passenger. te , 4% < 1 “7 cts. 126 ee 
§ Main line only enandoah Valley.) ion and | Freight....................+-.- 1,556,735 1.675.474 es 
Interest Char ania has ae ee 51024,069 
addition to tiei ges and Surplus. — The followi Total f ae 388,698 es'sen 
O toeir gross and net earnin owing roads, in Onerad gross earnings... ... 6,374,38 ema 
report charges for interest, &c., with t i given above, also Mototen sn a nl 374,386 6,917,802 7.327.711 
ee aoe 1 the surplus or deficit | Maintenance 2 fm ge 1,019,440 1,241,698 me — 
liter! otive power............... 289,633 233, 1379,716 
ay t, rentals, dc. —Bal. of Net. E Transportation............... 1,735,559 15is ote 291 070 
Roads. 1890. 1891... 1890. ihe. «joint Arbon ons i 1,691,087 1.824.772 1,606,93¢ 
Flint & Pere Marg.Jan. 46,262 43,8: or . nl bac egemenee — 143,219 79416. via ean 
Grand RapidsdTad...Jan. 67,856 be 9 - 5,195 9140| ‘Total re 2,187 209,717 393° 714 
0 , ; Pi A cs 4 Rt RN eR 2i 
_Total System .....Jan. 85,481 oe ee oe nee Net earnings... 5,071,669 5,246,058 5,860,705 
Juls S St. Louis. Feb. 90,308 75, ef.51,472 def.39,559 P. ct. of oper. exp. to earns... 1,302,717 1.671.744 »860,705 
y to Feb. 28... 707,792 gna’ son ainaae 39,476 . p. to earns... 79°56 , 75°83 1,467,006 
’ 2,009 364,447 INCOME ACCOUNT. 79°98 
ANNUAL REPORTS, ol — 1889. 1890. 
Te Other receipts..............., 1,302,717 1,671,744 1 
xas & Pacific R . ons 30,936 1 467,006 
F ailway. Total i chr atv 151,15 
(For the year ending December Pisbus NCOME, ...-----+-+0- 1.433.653 : 156 
The annual report says: ‘‘ At the 31, 1890.) Rent same gos A ve y2099,00 1,850,653 1,618,162 
ear on comm nterest on debt.............. 7 
a sage company had still remaining in aggre of the ieupenees 1 a ly Wiesteiedsonse 916 Con taeeaee 94,978 
ils. During the ye e track 284 miles | Paul or to Dec. 1,’87 260 279,490 1,279, 
rails were purchased for o's i p oe tons of new 63-lb. steel quipment, car trust, &c..... ,676 ities »279,490 
wh : . aid on t SIAL eeeiehtaiiaieeceeme:s 7 Senna 4,164 390.383 
Pins Ss es Sse the ene eta | a acces <= 
Division.” ace the old iron rajls on the Ri gsc ae planer te gs sg Reap sur. 182.72 os 1,764,851 
. e Rio Grand GENERA 724 sur. 287,334 4 . 
The percentag ol L BALANCE AT CLOSE 0 ef. 146,689 
: ; e of o i FJEACH FISCAL Y 
77 Mg against 73°33 in — expenses {for the year was RR uile ee 8. 1889. te 1890 
r @ year 1890 opened with the ; reg ae ype equip., &c.... 80,242,103 80 
Sow a te e business for your road, ee $ very large | Rosde ow RR. stock ....0.2. 6,708 nee 262000 "131000 
e Mississippi , but the nds owned, cost........---. »708, 6,712. 131,000 
the mont ppi River, which over | Gordon coal mine........2.... 5,755,051 *5, Pt 6,712,5 
and Ma h fn March and extended PP a ge in | Betterments a Dee ing WN 139,61 wre *E,778,0UL 
teens Z ; ing some miles of your track rough April | Materials, fuel, ppp ab sE EEE tree: 36,276 
of he raffic on. the line, and lenient | under water, Due erg i 2 oteseus , , by ap ene 169,448 229.484 
ob e. This, with the partial fail considerable loss | Land oe cy goat. OOO, tiahiiars 709,443 221,119 167,544 
Jul ‘ena. fr Texas, and the Secbentitaneie of the wheat and Siivedlancus accounts Satan 121,134 167,093 789,788 
forthe er geome will account for the dintalined net pin i A iil lll peasant 82/566 143.196 
», as com red : net ear nin " assets..........-.- - . 
by +t roe divainat = a 1889. The tonnage added | cx tabitities— - 95,207,734 94,993,232  94,664,41 
a the revenue per ton yale hoodia of the previous year se  aighony 9 mr Sete eee” ea 38,706,800 EE: 
lomest ever reodived, being but 120 cts., against 14 wy fa 
_ e rate obtai +» agains 1°34 ouchers and pay- ne ,901 397. »262,416. 
previous, the net nel asm had beenjthe same as the i: hte tenet oaaek.... sae 706251 252,995 
$319,000, or over 19 88 of 1890 would have been inc year — accounts ......... — poy 224.439 Ph Be 
vited to the increase in revenue from passenge been increased | Heo accouni-: PAB _ 387.96 539,056 
cre i rom a ,335 = Joe 
with the pati egw ber of passengers carried on — =a the Total liabilities........... 95,207,735 94,993,232 ee 
ed increase of frei e, whic * Co ee 94,664 
growth of business on you Rising om traffic, reflects the steady | 20° “pr get Bonen & Pacific 2d mortgage bond ony 
e State of Texas i your line, and the rapidity ridin eotal Y | ponds and Texans a held to retire ist poh $1,763,000; $3,951,- 
commercial is growing and prosperit which chool Fund loan; and $64,010 oth Eastern Division 
e ae within its Reid” one Chicago St. P Rar an eee 
€ fiscal year were as eet ess and assets at the close of (For the year pe ti ere Railway. 
Vouch’s and pay- DEBT. The annual re : 31, 1890. ) 
Bills payable y-rolls unpaid,includ’g balan amount of bo port of President Hughitt 
Inter ae, equipment obligations, sraneen due other roads $835,596 crease having — ae is $23,501 800. 8 peng the 
ust ~_ 0 Se eee RE RD NE 2, n m : ’ ’ 2 
ed accounts, in suspense... .-.....2..0-eeeeeeee eee ee 318 329 The passenger earnin a gibi the last two vieun: 
a Te ee ae, 179,651 sent aag Oe cent. The total a ge yg a decrease of 
Due fro e mule was 68 54 4 s: @ passen ers e 
na a ae reads....... went eee ta mis 0 v1 Bay increase of 2 1.100 per 
Meteriat feceivaie i A o700,208 | -o a cohastion tn eceutne $0100 per cont, Uhich is egtwalons 
U an VADIC....-.seceeeseeesseeeeseterenececeeecees ion in earnin ? ch is equivalen 
es 399464 1g $4,845,391, an manent ean a The freight oem 
seeeeteesereeneneressnees 39,484 | number of tons of freight carri -100 per cent. The total 
$1,432,358 an increase of 17 per pn ar ye one mile was 481,397,895 
> . > 
: , average rate per ton per 


























































































































mile w - ( w 
| as 1 7-1000 cents, a decrease of 5 98-100 per cent, which 
? ? 
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e- . [Vou LU, 

ied to the gross tonnage carried, amounts to a reduction 1887. 1888 1889. 1890, 
B : : Earnings— ~ . 

$310,879 in the freight revenue for the year. weschadiore 1.020.038 Py 

! During the year 1890 31,298 acres of land were sold, leaving Freight v 3 cae Eaited 700.274 rare yor tind ret! 
588,498 acres unsold December 31. The net receipts of se Mail,exp. &miscell. 492,614 603,732 468,930 "455,054 
West Wisconsin, North Wisconsin and Superior grants for | , , ——-— -—_ 
the fiscal year, included in land income account, were $450,- | Operating expenses. 1139442 Lovs'srs  $°969:956 6,608,797 
715, being amounts received for lands sold, payments on cg 921,759 


notes and contracts, interest, etc., less the expenses of the de- 
partment, taxes, etc. An additional amount of $136,069, 
not belonging to the operations of the year, but représenting 
the accumulations of the Superior Grant prior to January 1, 
1690, was taken into land income account during the year 
and will appear as aseparate item in the usual statement of 
income account printed herewith.” The balance of bills re- 
eeivable and land contracts now held by the company is $984,- 


The following statistics for four years have been compiled in 
the usual form for the CHRONICLE. 


UPERATIONS AND FISCAL RESULTS. 
887. 1888. 


1889. 1890. 

Miles operated...... 1,399 1,384 1,394 1,394 
Oper ations— 

Passengers carried.. 1,365,887 1,364,740 1,418,920 1,433,795 
Passenger mileage.. 66,711,317 66,525,293 67,202,316 68,630,451 
Rate perpass.perm. 2°62 cts. 12°48 cts. 2°52 cts. 2°45 cts. 
t dons) carrd 2,624,392 2,475,222 2,480,534 3,036,456 
t(tons) mil’ ge.435,373,718 396,310,425 411,451,034 481,397,895 
Ay.fatepertonp.m. 1°14 cts. 1°13 cts. 1°07 cts. 1°01 cts. 


























Earnings— $ $ $ $ 
assenger ........... 1,748,225 1,647,946 1,687,909 1,677,130 
ESAs 4,902,910 4,447,586 4,405,450 4,845,392 
Mail, express, &c. .. 289,738 ,605 324,499 325,798 
Tot.grossearnings 6,940,873 6,411,137 6,417,858 6,848,320 
Oper.exp.andtaxes 4,633,615 4,648,158 4,484,412 4,788,569 
Net earnirgs...... 2,307,258 1,762,979 1,933,446 2,059,751 
P.c.ofop.exp.to earn 66°76 72°50 69°88 69°92 
INCOME ACCOUNT. 
1887. 188s. 1889. 1890. 
Receipts— $ $ 
Net earnings........ 2,307,258 1,762,979 1,933,446 2,059,751 
Net from land grants 654,501 506,062 561,426 450,715 
Other receipts....... ee  -~Senseees’’” ““wenesecs t136,069 
Totalincome.... 3,001,713 2,269,041 2,494,872 2,646,535 
Disbursements— 
Net rentals paid..... §2,288 81,265 81,035 85,422 
interest on debt..... *1,337,956 1,309,733 1,323,614 1,280,228 
Div. on pref stock.. 675,408 450,272 450,272 450,272 
Rate of dividend....- 6) (4) (4) (4) 
1,088 on prop. roads. 8,409 10,010 9,609 7,309 
Tot.disbursem’ts 2,104,061 1,851,280 1,864,530 1,823,231 
Balance, surplus. ... 897,652 417,761 630,342 823,301 


*In 1887 is 


ross 
Superior ant 


amount, not nef. *t This is, “old amount from 


Northern Central Railway. 
(For the year ending December 31, 1890.) 

The report of the President, Mr. Geo. B. Roberts, states that 
the aggregate movement of bituminous coal was 2,282,785 
tons—an increase of 510,286 tons, and of anthracite coal 
2,998,543 tons—an increase of 74,227 tons. The tonnage of 
both classes amounted to 5,231,228 tons, as against 4,646,815 
for the preceding year, being an increase of 584,513 tons. 
The main items of tonnage, besides coal and grain, were 
lumber, iron ore, manufactures of iron and petroleum. The 
amount of grain received at the elevators at Canton, as com- 

ed with the previous year, was in 1890 11,266,236 bushels, 

1889, 8,757,334 bushels—an increase of 2,508,902 bushels. 
The tonnage mileage shows an increase of 17°393 per cent, 
and the gross receipts from freight traffic an imcrease of 
10°698 per cent. The passenger business for the year shows an 
increase in mileage of 6°06 per cent, and the revenue received 
therefrom increased $71,399, or 6°48 per cent. While the 
increase in the gross earnings was quite large, there was a 
still larger increase in the expenses, resulting in a decrease of 
net earnings of $257,318 as compared with 1889. This in- 
crease extended through all the iisniieente, the excess in 
motive power and transportation expenses being largely due 
to the additional volume of both freight and passenger 
tra 


c. 

The total charges to capital account for the year were 
$211,289, made up as follows: tame $33,411; real estate, 
$6,879, and construction, $170,999. 

‘* While the net earnings of the property for the first six 
months, as in the previous year, did not, in the judgment of 
the Board, justify a greater dividend than three per cent, the 
results of the lastsix months allowed the declaration of a 
dividend of four per cent, making seven per cent fof the 
year. Toprovide a portion of the necessary capital for construc- 
tion purposes, including the erection of the twograin elevators 
now building at Baltimore, the privilege was given to stock- 
holders of record April 7, 1890, to subscribe at par for five 


Net earnings.... 2,073,484 2,109,821 1,944,356 1,687,039 
INCOME ACCOUNT. . 
Receipts— 87. 











18 1888, 1889, 1290 
Net carnings PS Ms 2,073,484 2,109,821 1,944,356 1,687,038 
Other receipts.....- 251,125 307,628 | 503,372 "529951 
Total income.... 2,324,609 2,417,449 2,447,728 9. 
Disbursements— Ee 1,728 2,200,080 
R’nt’ls!’s’d lines,&c* 460,819 470,706 464,870 475,579 
Interest on debti.... 902.910 926,505 931,481 924939 
Dividends ........... 545.946 571.966 571,975 526,260 
Rate of dividend. ... s 8 8 ' 
Miscellaneous ....... 48,196 79,495 293,828 226,656 
Tot. disbursem’ts.. 1,957,872 2,048,672 2,262,155 2,152,597 
Balance, surplus.. 366,737 368,776 185,573 57,462 





* Includes rent of roads and interest on their equipment. 
t Includes car trusts. 





GENERAL INVESTMENT NEWS. 


Atlantic & Danville.—The receivers of this railroad com. 
pany have been empowered by the United States Court to 
issue Certificates of indebtedness amounting to $250,000, to be 
expended for betterments and other purposes. 


Baltimore & Ohio.—The last circular of Messrs. John A. 
Hambleton & Co. said : ‘‘ The B. & O. Railroad applied to the 
Stock Exchange to have listed 89,750 shares of Baltimore & 
Ohio trust stock deposited with the Farmers’ Loan & Trust Co, 
under an agreement to consolidate the voting power and place 
the same in the hands of Mr. Charles F. Mayer and his nomi- 
nees for a term of three years from June 23, 1890. The stock 
was listed, and will be regularly called. The Garrett family 
deposited in the pool 60,200 shares, from which it will be seen 
that the Garretts have increased their holdings in Baltimore & 
Ohio 10,000 to 12,000 shares, which amount, no doubt, they 
acquired from the 44,890 shares which the Bacon syndicate 
a last summer from Baltimore City and the Hopkins 

niversity.” 





Chicago & Northern Pacific.—On subsequent pages of 
this issue will be found a carefully prepared abstract of the 
mortgage of the Chicago & Northern Pacific Railroad, leased 
to the Wisconsin Central, which lease has been assumed by 
the Northern Pacific. 


Central of Georgia—Georgia Pacific—Richmond Ter 
minal.—A lease of the Central R. R. of Georgia has been made 
to the Georgia Pacific which in turn is leased to the Richmond 
& Danville. The stock of the latter being owned by the Rich- 
mond & West Point Terminal, the chain of control has now 
been perfected. The charter of the Central of Georgia pro- 
vided that the directors of the company should all be residents 
of the State of Georgia, and although the Terminal owned con- 
trol it was deemed advisable to bring the property directly 
under its management by means of this lease, the Georgia 
Pacific being selected as the lessee company and guaranteeing 
7 per cent per annum on the capital stock of $7,500,000. 

Cleveland Akron & Columbus.—This company has just 
had listed on the New York Stock Exchange $600,000 of its 
equipment trust and second mortgage 6 per cent gold bonds. 
In the application for the listing Vice-President Horsey pre- 
sents a very ‘full statement of the company’s affairs and ona 
subsequent page of this issue of the CHRONICLE it may be 
found at length. On January 1 the first mortgage 6 per cent 


| bonds were replaced by a bond bearing 5 per cent. The new 


equipment bonds are authorized to a total of $890,000 ($5,000 
a mile) and are issued to pay for new equipment, on which 
they are a first mortgage; the mortgage provide that the 
trustees in case of default of interest may take possession of 
the said equipment on five days’ notice. The bonds are further 
secured by being made a second mortage on the road and all 
the property. 

The net earnings for January have come to hand and make 
the total for the seven months since July 1 $143,986, a gai 


of $24,036 as compared with the corresponding period last 
year. 


Cleveland & Canton—Cleveland Canton & Southern.— 
A mortgage for $5,000,000 has been filed by the Cleveland 
Canton & Southern. This is a short road of some two miles 
that gives the Cleveland & Canton, via its allied line, the 
Coshocton & Southern, entrance into Zanesville, Ohio. It is 








" r cent of their respective holdings. The amount realized | contemplated, in time, to bring all the mileage into one com- 
: i fa yment for 17,363 additional shares thus issued was | pany, the Cleveland Canton & Southern. Fifty-year 5 per 
Bee 150.” cent bonds will be issued under this new mortgage, from time 
a The comparative statistics for four years have been compiled | to time, to provide for the needs of the system. 
Be for the CHRONICLE as follows : Comstock Tunnel.—This company, after paying up both 
: ee OFERATIONS & rycas RESULTS sa a of its coupons due in 1890, advertises that it will mag rogue 
iS ee7. to the purchase of its income mortgage 4 per cent bonds for 
a pro ena ed od are om cancellation. Pro ls are invited from holders until April 
Bie Passeng’s cari VdNo. 3,734,195 3,957,154 4,227,120 4,617,976 | 2, 1891, and if the bonds are obtained at or under 45 (they are 

Be ass. car’d one mile. 44,420,606 47,640,515 50,088,203 53,123,788 | now selling near 40) the amount retired would be about $200,000; 

: Rate Ea. p.mile. 2°296cts. 2235 cts. 2°200cts. 1°840 cts. 

e: Freicht tons)carried 13,' 


69.561 


gvrves 


the whole amount outstanding at the date of last report was 
$2,139,000. The next coupon falls due on May 1. 
The section of the mortgage under which the purchase of 





14,014,275 14,104,182 16,078,663 
»815 709,350,802 715,771,293 840 
p.tonp.mile.. O666cts. O°689cts. 0°629 





Fre’t(tons) one mijle.705,24 
Rate 





267,263 
cts. 0°593 cts. 
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jg made reads that the company will annually, ‘‘ on the 
day of November, set aside one-half of the surplus of its 
sore for the year ending on the first day of September 
net ing, after payment of interest, to be applied to 
newt and canceling a portion of the said bonds upon the 
plan: Offers - bagee shall rs nd Nay and ih 
accepted if under per cent, or the party of the 
pion oan at its option, buy bonds in the open market 
at any price. All bonds so bought shall be promptly can- 
ff bonds shall not be purchased to the full amount 
yailable, the party of the first part may use the whole or bal- 
pe of said amount, in its own discretion, for the purpose of 
ing improvements or extensions on its property, or for 
‘,¢ dividends additional to those which have been de- 

Pe out of the other half of the surplus net income.” 
Kiernan’s report says: ‘°‘ The Comstock Tunnel Co.’s stock 
and bonds have been quite active lately at advancing figures. 
rise is based on the company’s excellent condition. It 
has just paid two overdue coupons on outstanding 4 per cent 
ponds and now calls for $90,000 worth of these bonds for the 
sinking fund. There will still remain over $150,000 cash in 

the treasury after paying for these bonds.” 


Lehigh Valley.—In the Coxe case, the Inter-State Com- 
merce Commissioners decided, March 13, against the rail- 
road company. The questions presented for the determination 
were the alleged undue preferences, unjust discrimination 
and unreasonable rates. Complainants alleged that the Lehigh 
Valley Railroad Company carries anthracite and bituminous 
coals over the same distance in thesame direction under differ- 
ent classifications, but that the two coals area like kind of 
freight, and should be classed as one kind of freight. Also, 
that the average rates per ton per mile charged by the Lehigh 
Railroad Company on anthracite coal are higher than on 
general freight,and that the rate of $1 80 per ton of 2,240 pounds 
to Perth Amboy from the Lehigh coal region, a Cistance of 
about 185 miles, is excessive and unreasonable, ‘‘ and should 
be reduced to what the Commission may decide to be a reason- 
able rate.” In concluding a long argument on the subject of 
a reduction of rates on all sizes of coal to tidewater, the de- 
cision says: ‘‘ The practicable and necessary adjustment of 
the rates on such east-bound short distance traffic which we 
have determined upon as reasonable per ton of 2,240 pounds, 
from the collieries of complainants to Perth Amboy, is, on 
the prepared and larger sizes, $1 50 on pea; $1 25 on buck- 
wheat and culm $105.” The rates were $1 70, $140 and 
$1 20 per ton, to go into effect April 20, 1891. 


Louisville New Albany & Chicago.—The various rumors 
about negotiations for control of this road have finally taken 
shape in the announcement that a syndicate has been formed, 
of which Messrs. Poor & Greenough, Gen. Samuel Thomas 
and others are members. It is proposed to take up the float- 
ing indebtedness of the Louisville New Albany & Chicago, 
but this is conditional upon the result of an examination of 
the physical condition of the road and an inquiry into its 
financial status. Gen. Thomas and Mr. Greenough will in- 
— the property in any ny with Dr. W. F. Breyfogle, the 

esident. The company has a floating debt of nearly $2,000,- 
000, to meet which theré are $2,800,000 consolidated mortgage 
fives in the treasury. In case the examination is satisfactory 
there will probably be a change in the directory of the com- 
pany, and the syndicate will take the $2,800,000 bonds at or 
near 70. It is denied quite positively that the deal is in the in- 
terest of the Lake Erie & Western or any other railroad com- 
pay. 

Gen. Thomas said to a World reporter yesterday, just as he 
was starting for Chicago : 

“The $2,000,000 required to take up the bonds has all b b- 
scribed and the sansemaath signed, subject to my inepeetion of the seed. 
We are to receive the bonds at 70. Practically the transaction amounts 
to a loan of $2,600,000 to the enn ag . The transfer of control of the 
road to us is part of the agreement; that is, the present board of direc- 
tors are to step down and out, and we are to select our own directors. If 
they do not do that the deal will not go through. Of course, we can 
foreclose the mortgage on the road if not paid when due, and on the 
other hand the company can pay up the bonds when they want to. The 
7 which we are to have is simply delegated to us by the stock- 
a. Ts, a8 we could not vote ourselves into the Board as bondholders. 

€ proceeds of the bonds will be used to pay off the floating debt and 


to ass the road in condition.” 
; marietta & North Georgia.—A committee representing th ® 
bondholders have been looking over the yeape ; mt will 
= yeh Xo next ions * consult 2 to the best course 

re. Money is n u i 
ses iB ceciation y to put the road in shape for 
xwell Land Grant.—The company is negotiating for 
ha “ of some 250,000 acres in Colorado, and Shis fact was 
" Arr the cause for the reported sale of the whole estate of 
400,000 acres. No such deal as this has been contemplated. 

pttissouri Kansas & Texas.—Under direction of the Court 
for — have been spending most of the surplus money 
1890-4 rments. From November 1, 1888, to December 31, 
suhes nti years and two months, there were expended for 
_ _lmprovements of the propecty the following 
O57 mail » Viz.: For 38,517 tons of steel rails, $1,170,000; for 
ae ey ballast, $347,000; for 1,667,000 cross ties, $690,000; 
000: fos lies, $26,000; for 43 miles of new side tracks, $167,- 
ment, eae ing 12 miles of bridges, 368,000; for new equip- 
count thee 1000; total, $3,434,000. The “‘betterments” ac- 
las been opened by the receivers for the pur of 
ministrati the extent to which the revenues under their ad- 
substantiny have been eee to putting the railway in 
Condition to do the business passing over it. satlthes 


New Bonds and Stocks Authorized or Offered.—The follow- 
ing is a list of new issues of securities now offered for sale, or 
soon to be offered : 


STATES, CITIES, COUNTIES, &C. 


ANDERSON, TEXAS.-—$30,000 county court-house bonds are authorized, 

ANDERSON COUNTY, TENN.—$10,000 jail bonds are to be issued. ~ 

AUGUSTA, GA.—$105,000 20-year 419 per cent bonds for funding, &c., 
are authorized. ‘ 

AVONDALE, ALA.—New bonds are authorized. 

BEEVILLE, T#Xa8s.—$20,000 school bonds are proposed. 

BEDFORD City, VA —$35,000 market, &c., bonds are proposed. 

ee Co., W. Va.—$100,000 road-mavadamizing bonds are, pro- 


pos 

Bia LAKE, SHERBURNE Co., MINN.—Bri bonds are to be issued. 

BRAINERD, MINN.—Dam bonds are to be issued. 

BRUNSWICK, GAa.—$300,000 new bonds are ) ew peng 

CARLTON Co., MINN.—Bonds for floating debt and $25,000 local im- 
provement bonds are epee 

CHATTANOOGA, TENN.—$100, jepeevement bonds are proposed. 

CHEATHAM, Co., TENN.—$10,000 bridge bonds are pro A 

CLARKSVILLE, TENN.—$100,000 improvement bonds are proposed. 

CINCINNATI, OHIO.—$5,000,000 bonds have been authorized. 

EasT PORTLAND, OREGON.—$250,000 5 per cent 30-year bonds Bid 
will be received by J. T. Stewart, Mayor, till April 13. 

GARDEN CiTy (Town), MINN.—New bonds are proposed. 

GREAT FAaLLs, MONTANA.—$50,000 school bonds are to be issued. 

HANNIBAL, Mo.—$20,000 electric light 5 per cent bonds, due in 20 
ee Bids will be received by Geo. C. Moore, City Clerk, til 

pr . 

HICKMAN, Ky.—$20,000 water bonds are proposed. 

HIcKoRY, N. C.—Water-works bonds are proposed. 

KEENE, N. H.—Bids for the $45,000 water 4 per cent bonds will be re- 
ceived by J. R. Beal, Treasurer, till March 28. 

JACKSON, MINN.—$10,000 water bonds ee 

JEFFERSON (‘O., TENN.—$50,00) to $100,000 road and bridge bonds are 


ropose 

LEIPSIC, PUTNAM CoO,, OHIO.—New bonds are authorized. 

MONTGOMERY, ALA.—$50,000 paving bonds have been authorized. 

MoNTICELLO (VILLAGE), Minn.—Bridge bonds are —— 

MONTICELLO (T.»WN) WRIGHT Co., MINN,—Bridge bonds are proposed. 

N MEVERAP, TENN.—$100,000 street-widening bonds have been author- 
Ss 


ized. 

NEW YORK CITy.— $1,250,000 dock 3 per cent bonds, due November 1, 
1921, and $139,564 consol. stock ‘‘ school house” 3s, due November 
1,1908. Bids will be received by Theo. W. Meyers, Comptroller, 
till March 25. 

NORTHFIELD, MINY.—Public improvement bonds are proposed. 

PAYNESVILLE (VILLAGE), MINN.—New bonds are proposed. 

PoLK Co., MInN.—Railroad aid bonds are proposed. 

RHEA Co., TENN.—New bridge bonds are pocoueees, 

RICHMOND, VA.—$100,000 4 per cent city-hall bonds will be issued. 
RUTLEGE (BOROUGH) PENN.—$3,850 6 (or less) per cent bonds, due 
ie Bids will be received by T. J. Hunt, 623 Walnut St., Phila. 
ST. VINCENT, KITTsON Co., Minn.—Court house and jail bonds are 


proposed. 

SALEM, N. C.—#50,000 street paving bonds are proposed. 

SaUK RapPips, MInnN.—$25, water works bonds are proposed. 

SANDUSKY CO., OH10.—$200,000 court house bonds are authorized. 

SOUTH PITTSBURG, TENN.—$20,000 sewer bonds are contemplated. 

SouTtH 8ST. PAUL, MINN.—Bri e bonds are authorized. 

TACOMA, WASHINGTON.—$350, city a and $200,000 city hall 
ponds, all 6 per cent, due in 20 years. Bids will be received till 

April 10 by the Sinking Fund Commissioners. 

VERNON CENTER, MINN.—Bonds to fund floating debt are proposed. 

WALTHAM, Mass.—$200,000 water bonds are proposed. 


AILROAD AND MISCELLANEOUS COMPANIES. 





BacoaLyn City RR.—New bonds are contemplated. 
COLUMBIA IRON & STEEL Co., PITTSBURG, PENN.—$600,000 bonds are 
to be issued. 

New York Central & Hudson River.—The statement of 
earnings, operating expenses, etc., for the quarter and nine 
months ending March 31st, were as follows, March, 1891, being 
partly estimated. 

7 QUARTER ENDING anon 31. 












































’ 1891. 

— — 

I.  cccccncspevectbsascesieecn 8,573,780 8,790,847 
page SUMOMGOR . oocscc dénciedeesicsse 5,718,159 ,815,085 
P. c. oper’g expenses to earnings........ (66°69 p. ¢.) (66°15 p. €.) 
Ee ED 2,855,621 2,975,752 
+ snegoncsecedoedusoccasesess 1,965,420 2,123,100 
EEE occces ccecescocns seedinmn endian 890,201 832,652 
i. oncnudivengnntbeend@es (Lp.c.) 894,283 (lp.c.) 894,283 
I Pee a See ee Def.4,082 Def. 41,631 

NINE MONTHS ENDING MARCH 31. 
1890. 1891. 
—. wr 

Greed :COPMEIED. «0666s ccdscc ces scvcccceces 27,850,234 27,317,338 
Operating expenses........-......------- 18,310,689 18,338,599 
Per cent of operat. expen. to earnings. . (65°75 p. ©.) (67°13 p..¢.) 
WOE COEMIMAB« oo ccccdvcvecsscccdvccscee 9,539,545 8,978,939 
Firat CRATGOB...2.cccccssscscovcccceccccces 5,909,121 6,319,500 
SIT tii thio a mietaicatanaine tient tiimaieiinidinns 3,630,424 2,659,439 
RIE. SS a a (34g p. c.) 3,129,990 (3 p.c.) 2,682,849 
TRAD AUINDS Kd 6 in 600 40s notoccvcucessedces Sur. 500,434 Def. 23,410 


Norfolk Southern.—The time within ot Se Need os 
curities of this company may become parties e oO 
reorganization set out in the circular dated May 26, 1590, has 
been extended to April 1,:+1891. The said plan has been 
modified in several particulars, and the changes may be 
learned on application to the committee. 


Rome Watertewn & Ogdensburg—New York Central & 
Hudson River.—The lease in a of the Rome Water- 
town & Ogdensburg RR. to the New York Central & Hudson 
River Railroad was signed on the 14th inst. and possession 
assumed on that day. The R. W. & O. stockholders are given 
a 20 per cent stock dividend, and 5 per cent is guaranteed on 
the whole amount of stock as thus increased. ‘The following 
is to be endorsed on the new stock certificates. 





“The New York Central & Hudson River Railroad Company hereby 
guarantees to the holder, for the time being, of this certificate, the 
payment of one and one-quarter per cent on the par value of the stock 


ATLANTIC AVENUE RR. (BROOKLYN.)—New stock of $1,000,000 is pro- 
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(Seal of the N. Y. C. & ir &. RR. Co. and signature of the Treasurer.) 
‘San Antonio & Aransas Pass.—The following pian has been 
) ization of the affairs 
of the San Antonio & Aransas Pass Railway eeey : 

The railroad, property and franchises of the Antonio 
& Aransas Pass Railway Company are to be acquired by 
foreclosure or otherwise, and the following new securities are 
to ke created, covering all of the said property : 

NEW SECURITIES TO BE ISSUED. 


1. First mortange five per cent fifty-year gold bonds of 
$1,000 each, carrying interest from July Ist, 1891: 
ID SEE OD. oo cavccsccsovs cosoccsestte $16,800,000-$21,000 p.m. 
Reserved for extension to Liano and 
Austin and for additional rolling stock 
as required 2,100,000 


Present issue for the purposes of this om yoo ation. ...... $14,700,000 
2. Five per cent non-cumulative prefe stock, par value 95,250,000 


$5,250,000 
Assenting bond and stockholders will receive for old first 
mortgage 6 per cent bonds, with July, 1890, and subsequent 
‘coupons attached, new first mortgage-5 “ cent gold bonds, 
$1,000 ; new 5 pe cent preferred stock, $150, and new common 
stock, $150. For each old first mortgage 5 per cent bond, 
October, 1890, and all marneg = coupons attached, new first 
mortgage 5 per cent bonds, ; new preferred stock, $120; 
new common stock, $120. For each old $1,000 second mort- 
gage bonds, all coupons attached, new first mort, 5 per 
cent bonds, $225; new five per cent preferred stock. $550: new 
common stock, $250. For each share of old stock (in the hands 
of the public) $100 in new stock. Floating debt holders now 
control $3,400,000 of common stock, for which they will receive 
$1,600,000 in new preferred stock as part of the general settle- 
ment. , 





DISTRIBUTION OF NEW SECURITIES. 











$14,700,000 5 cent first mortgage fifty-year gold bonds 
Te holders of $6,223-000 old first 68 at 100... $6,223,000 
os “ 1,725,000 old first 5s at 85.... 1,466,250 
1 «« 4,000,000 old seconds at 22}2.. 900,000 
($927,000 old seconds to be acquired for cancellation 
through settlement with floating debt creditors.) 
To be used on account of liquidation of float- 
ll iinhreetnenhe camemedeanabmenneatee spe 1,570,000 
Reserved fer liquidation of equipment debt.. 600,000 
To be sold to meet cash requirements......... 3,940,750 
$14,700,000 
$5,250,000 5 per cent non-cumulative preferred stock (or 
certificates of equitable interest therefor) 
To holders of $6,223,000 old 1st 6s, 15 per ct. $933,450 
os * 1,725,000 old Ist 5s,12 “ “. 207, 
o * 4,000,000 old 2ds, 25 “ “. 1,000,000 
To be issued in lieu of $3,400,09O common 









































stock now controlled by M. Kenedy......-. 1,600,000 
To be sold to meet cash requirements......... 1,509,550 
$5,250,000 
$5,250,000 common stock (or certificates of equitable 
interest therefor) 
To holders of first mortgage 6s8................ 933,450 
es “ first mortgage 5s8................ 207,000 
as * gecond mortgage............-.-- 1,000,000 
ss FS etound déennecceccces ’ ,600,000 
To be sold to meet cash requirements ........ 1,509,550 
~ $5,250,000 
CASH REQUIREMENTS. 
Floating debt, including M. Kenedy’s, to be 
compromised for .................-- enwediaas’ $3,420,000 
‘Less paid in new first mortgage gold bonds..... 1,570,000 81,850,00 
Completion of Waco lime ...... 2.2.2. ---- ee eee ene cece cece cece "BS ),00 
Betterments and CXpenses. ..... 2.2... cc cceccccvcccccccccces 819,637 
SERIE RELI FIRE DN TN 300,00 
$3,349,637 


The cash requirements are to be met by the sale of the bonds | 


and stocks heretofore ope ee for that ee. 

Each holder of $2,000 old firsts may subscribe toa cash fund 
created to liquidate above requirements for $850 of said fund, 
for which he will receive $1,000 new firsts, $350 new pre- 
ferred and $350 new common. 

Among other points, the plan empowers the Reorganization 
Committee to transfer to voting trustees in exchange for cer- 
tificates therein the stock of the reorganized company, under 
the terms of the voting trust provided for. The committee 
are named as trustees for three years from July 1, 1891. 
Mifflin Kenedy and other creditors are to be settled with, and 
the committee are authorized to agree and contract for such 


- gettlements. The committee requests an immediate deposit 


of securities with the Central Trust Company of New York 
(the depository under the reorganization agreement) in ex- 
change for the Trust Company’s engraved receipts. It is stated 
that over 60 per cent of the bondholders of all classes have 
assented to the plan. 

The committee is composed of the following members: 
Frederic P. Olcott, Joseph Wharton, Henry Budge, Frederic 
scsi J. Kennedy Tod, Alfred 8S. Heidelbach, Eric P. 

wenson. 


Union Pacific. —The N. Y. Tribune announces that the man- 
agers of the Union Pacific have under consideration a plan for 
the creation of a blanket mortgage to cover the entire system 
owned and controlled by the company, similar to the consoli- 
dated mortgage which the Atchison Topeka & Santa Fe issued 
upon its reorganization. Details of the plan are unavailable, 
as many of them are incomplete, while others depend upon 
negotiations now in progress. 


| this company’s equipment trust an 





(Von, Lit, 
represented thereby, on the fifteenth days of May, August, November Paw ene: 
Pope bear ae gs Reports aud F 
‘ the fo n 0 arch, . e me Wa wn 
‘Ogdensburg Railroad Guuaday to the said ‘Wow York Central & Hud- p B CuMmMentis. 





nentrnenstinnennann nt fee 
CLEVELAND AKRON & COLUMBUS RY. co 
APPLICATION TO THE NEW YORK STOCK EXCHANGE. 





; kW NEw York, February 
Referring to application made you on 27th ult., to ist eens 
000 of this Company’s Equipment Trust and Second Mo . 
Gold Bonds. and to your request to me for certain additional 
information, I have now to call your attention to the follow- 

ing: 

Herewith I hand you six copies of our last annual 
June 30, 1890, and particularly call your attention to the la “ 
amount shown therein, covering betterments and additions to 
the property during that twelve months which were charged 
to operating expenses, and amounting in the aggregate to 
$37,000, a sum nearly equaling one per cent upon our capital 
stock. Since June 30, 1890, there has been expended upon 
filling of trestles, substituting iron for wooden trestle and 
other betterments, about $20,000, all of which is in addition 
shams Shgunbthane eons toun aGeenbeniier tee teh ies 
ion there ere have been several miles of new 
The date of th os 

he date of this company’s $1,800,000 five per cent ge 

mortgage is March 1, 1887, the bonds theneentier to va ~ 
— and to become payable March 1, 1927, with no provision 

or earlier redemption. Of those bonds $1,730,000 are issued 
and $70,000 in the Treasury. After providing for the redem 
tion of the first mort. 6 per cent bonds of this company outstand- 
ing January 1 of the present year, all of which have been re- 
deemed excepting about $22,000 of bonds, the funds for which 
are placed with the Farmers’ Loan & Trust Company ina 
— account for the purpose, there remain in the vaults of 

e Associatie-Cassa at Amsterdam $70,000 of said general 
mortgage five per cent bonds. 

This wy ne Se paid the following dividends since its or- 
ganization in 1886: for the year 1889, 1 per cent ; for the year 
1888, 1 per cent; for the year 1887, 144 per cent; and for the 
year 1886, 114 per cent. ring the years 1886, 1887 and 1888 
the entire line was relaid with steel rails, the cost of which, 
less the value of the old iron removed, was charged in the 
operating expenses. In addition thereto there were consider- 
able ia eager nga each year in filling culverts, filling of wood- 
en trestles, etc. 

It is provided in the “4 om mer noe trust and second mortgage 
that this company shall have the right to pay the principal of 


000 | Such bonds at the expiration of ten years from their date, at 


par and accrued interest, or any year thereafter previous to 
the expiration of the bonds in 1930, at 5 per cent premium 
and accrued interest, upon publishing notice thereof in a 
newspaper in New York, and one in Amsterdam, Holland, 
twice a week for a period of ninety days previous to the pro- 
posed time of payment. 
All of which is respectfully submitted. 
ours truly, 


J. A. Horsey, Vice-President, 
The Cleveland Akron & Columbus Railway Co. 





New YorK, January 27, 1891. 
Application is hereby respectfully made that $600,000 of 
second mortgage gold 
bonds be placed on the list. 

The total amount of the mortgage is $890,000, and the 
amount of bonds already issued to purchase equipment 1s 
$600,000, the numbers of which are 1 to 600 inclusive. Dateof 
issue, August 1, 1890; maturity, August 1, 1930; value, 
$1,000. Interest at 6 per cent per annum, payable Ist of Feb- 
ruary and August in each year, at the office of Vice-President 
J. A. Horsey, Nos. 17 and 19 William Street, New York. 
Principal of said bonds can be registered at the office of the 
Company’s Secretary at Columbus, O. The Trustee is the 
State Trust Company, New York. 

I inclose you a certificate of the Trust Company acknowl 
edging the acceptance of the trust and giving the numbers and 
amount of bonds executed, in accordance with the terms of 
the mortgage. Also the opinion of counsel of the company 46 
to the validity of the obligation. Also a copy of the o 
mortgage with the certificates of record properly indorsed 
thereon and certified by the trustee to be a true copy of the 
original in its possession. 

LOCATION OF THE CLEVELAND AKRON & CoLuMBUS Rall- 
\ hae GB 9 eng. in the town of Hudson in Summit County, 
State of Ohio, which town is on the Cleveland & Pitsars 
Railroad, and twenty-six (26) miles southeast from C'evelan : 
thence running in a southwesterly direction through — 
County, passing through the town of Cuyahoge Falls, t 4 
City of Akron and the towns of New Portage a? 
Clinton. ) 

Thence southwesterly through the County of Wayne, pe 
ing through the towns of Marshallville, Orrville, Ap le ee “ 
and Fredericksburg; thence southwesterly through the ole 
ty of Holmes, ing through the towns of earnest . 
Ee , ta wick ad Black Creek ; Grence am owe ry 
thro e County o nox, passing oug : 
Ganne Danville, Howasl, Gambier, Mt. Vernon, Mt. Liberty 


and Centerburg; thence in a southwesterly direction "7 
the northwest corner of Licking County, and throug 
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laware, passing through the towns of Condit, 
Goat od Galena; thence in a southerly direction, and 
| through the town of Westerville to Columbus in 
at County, a total length of main line of 143°85 


miles, 

DeespDEN BRANCH.—The Dresden Branch leaves the main 
tine of the Cleveland Akron & Columbus Railway at Kill- 
jock station in Holmes County, and runs in a southerly 
direction through Holmes and Coshocton Counties, passing 
through the town of Warsaw in the latter county, and to 
Trinway in Muskingum County, which place is a station on 
the Pittsburg Cincinnati Chicago & St. Louis Railway, and 
' ¢he eastern terminus of the Cincinnati & Muskingum Valley 
Railway. The length of the main track of the Dresden Branch 
is 83°40 miles. 
ae Cleveland Akron & Columbus Railway Company organ- 
ized January 1, 1886, under Revised Statutes of the State of 


= te from Hudson to Columbus and from Killbuck to 
Trinway. 


Miles of road in operation..............-.-.2 ee ee ee eee e ee eee eee eeeeee 177°25 
Operated under trackage rights from Trinway to Zanesville..... 16°60 
Total operated, MILES. ...... cc cccccccccrcccecccccccccccccccccss 193°85 


PARTICULARS OF REORGANIZATION.—Default having been 
made in the payment of interest on the-first mortgage bonds 
of the Cleveland Mt. Vernon & Delaware Railroad Company, 

ings in foreciosure under that mortgage were insti- 

ed and the road was sold under a decree of foreclosure on 

December 31, 1885. The purchasers organized and filed arti- 

cles of incorporation as the Cleveland Akron & Columbus 

Railway Company. This company has operated the road 
from January 1, 1886. 

There are not any extensions contemplated. Gauge of 
track, four feet nine inches. All steel rails. 


List OF EQUIPMENT.—36 locomotives, 27 passenger coaches, 
1 officers’ car, 4 excursion cars, 4 mail cars, 7 baggage cars, 
18 caboose cars, 202 box cars, 69 stock cars, 89 platform cars, 
48 gravel cars, 318 gondola coal cars, 1 derrick and wrecking 
car, 1 tool car, 1 steam shovel and 1 pile driver. This com- 
pany has also contracted for 3 freight locomotives, 400 box 
cars, 600 coal cars and 75 flat cars, a large portion of which 
is already delivered. 


GENERAL BALANCE SHEET NOVEMBER 30, 1890. 














Cost of railway and Capital stock........ $4,000,000 00 
property .........<. $5,792,728 15 | Firstmort. bds (since 
Real estate .......... 30,661 93)| reduced to $22,000) 160,500 00 
Material and fuel on Gen. mort. bds (since 
i enadtnackiseis 56,487 79 ine’d to$1,173,000. 1,619,500 00 
Due from agents and Accrued interest. ... 25,251 26 
conductors ........ 17,115 76 | Accrued taxes ...... ; 8,041 65 
gg Age ere 7,275 99 | Unpaid = bills and 08.119 00 
m sundr DEF BOGUS. ...<gececk . 
railroads and ind). Due on sundries..... 3,970 00 
insecnpeséee 21,912 45; Cost of various 
Due from mails, ex- branches and sid- 
a. “eens miscel- euie te ings, Rwy in 
Viti és ecceipe , ro "no 88 
Cash in banks and in iovanme from traf- 
ERE : 45,839 36/| fic over same...... 63,419 00 
Operating expenses. 274,061 76 | Gross earnings...... 379,044 62 
nitinewdcsece ee 15,430 96 | Net revenue......... 9,235 27 
Rentals of equipment 7.744 59 | Appropriation from 
Pl kinssssnsceek 37,871 93} revenue for capital 
[resese susce 835 35} purposes........... 45,533 95 
Bridge renewal sus- 
pense account..... 5,372 12 
Iron car mileage sus- 
pense account..... 5,531 41 
$6,391,512 57 ‘$6,391,512 57 
eee OF OPERATION FOR THE SIX MONTHS ENDING DEC. 31, 1890. 
ET SE TIT VE Ee ae CCL a $457,366 
aii ee IRR lt RAB: sik . 329,645 
NIE NERS Io aE AOE CET OT $127,721 
Less—Rentals (December estimated).............---- $18,502 P 
A a a ell a Ra Bil ,650 
ntals of equipment estimated............... 9,850 
i lS NONE, SAC A AOE NEI Se 45,000 83,002 
ik re a el $44,719 


CaPiTAL Stock,—40,000 shares, par value $100, $4,000,000. 


List OF OFFICERS.—N. Monsarrat, President and General 
Y .on Columbus, Ohio ; J. A. Horsey, Vice-President. New 
a A. W. Dunning, Secretary, Treasurer and Auditor, Co- 
whi us, Ohio; James Harrington, Chief Engineer, Columbus, 
Cole,’ H. B. Dunham, General Freight and Passenger Agent, 
oo Ohio; R. G. Sharpe, Superintendent, Columbus, 
J ie Adams & Hotze, General Counsel, Cleveland, Ohio ; J. 

- Slenry, Master Mechanic, Mt. Vernon, Ohio. 


DIRECTORS. —N, Monsarrat, Columbus, Ohio; Ex. Norton 
ew York; J. M, Adams, Cleveland, Ohio; Geo. T. Perkins, 

You Ohio; J. A. Horsey, New York; W. G. Raoul, New 
Ge ; R. F. Smith, Cleveland, Ohio. 

off heral office of Company, Columbus, Ohio. New York 

Penge ASS A. Horsey, V. P.), 17 and 19 William Street. Trans- 

otice and registry (Secretary), Columbus, Ohio. 
Respectfully, J. A. HORSEY, Vice-President. 


Committee recommended that the above-described 
fee le ment trust and 2d mortgage 6 per cent 


os. 1 to 600, inclusive, be admitted to the | 


Adopted by the Governing Committee. February 25, 1891. 





CHICAGO & NORTHERN PACIFIC RR. CO, 
(NORTHERN PACIFIC.) 
MORTGAGE AND LEASE. 


FIRST MORTGAGE OF THE CHICAGO & NORTHERN 
PACIFIC RAILROAD CO., DATED APRIL 1, 1890, 
SECURING $30,000,000 OF 5 PER CENT 
GOLD BONDS, DUE APRIL 1, 1940. 





PARTIES. 

The Chicago & Northern Pacific RR. Company, of the State 
of Illinois, party of the first part, hereinafter called the Railroad 
Company, and the Farmers’ Loan & Trust Company, of New 
York, hereinafter called the Trustee, party of the second part. 

PREAMBLE—PURPOSE OF THIS ISSUE OF BONDS. 


Whereas, The Railroad Company desires to provide for the 
payment of all the obligations incurred by it in the purchase 
of its several lands and railway properties, and for the exten- 
sion, improvement and equipment of its property; and 

AUTHORITY FOR THIS ISSUE OF BONDS. 


Whereas, For the purposes aforesaid the Railroad Company 
has, by due action of its stockholders and Board of Directors 
at meetings duly convened according to law, determined to 
issue its first mortgage bonds numbered consecutively from 1 
to 80,000, each of said bonds to be substantially as follows, 


that is to say: 
FORM OF BOND 
UNITED STATES OF AMERICA, 
STATE OF ILLINOIS. 
$1,000 
CHICAGO & NORTHERN PACIFIC RAILROAD COMPANY. 
FIRST MORTGAGE, FIVE PER CENT FIFTY-YEAR GOLD BOND. 


The Chicago & Northern Pacific Railroad weep @ railroad c orpo- 
ration organized under the laws of the State of Illinois, for value re- 
ceived hereby acknowledges itself indebted unto the bearer of this 
bond, or if this bond be tered, to the registered holder thereof, in 
the sum of one thousand: dollars, which it hereby promises to pay in 
United States gold coin of the present standard of weight and fineness, 
on the first day of April A. D. 1940, at its office in the City of New York, 
with interest thereon from the first day of April A. D. 1890, at the rate 
of five percentum per annum, payable semi-annually on the first days 
of April and October on the presentation and surrender of the annexed 
coupons as they severally become due; such interest to be paid either 
in gold coin as aforesaid in New York, or in pounds sterling or reichs- 
mark, at its agencies in London, Berlin and Frankfort-on-Main, at 
bearer’s election, as —- in said coupons. : 

All his bond, both principal and interest, shall be 
made for any tax or taxes that said Railroad Com- 
or to retain therefrom by any present or 
of Americaor of the State of MIlinois, 
covenanting and agreeing to pay any 


bonds, of 





















of 
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bait 
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shall be 






restore 
to suc- 
each hold- 










to 
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of New 
certificate endorsed 





b 
or guscneser or successors in the trust. 
WITNESS WHEREOF, the said Chicago & Northern Pacific Railroad 
Company has caused this bond to be signed in its corporate name by 
its President or Vice-President, and its connenee seal to be hereunto 
affixed and attested ~ Ags Secretary or Assistant Secretary, this first 
day of April, A. D. 1890. 


CHICAGO & NORTHERN PACIFIC RAILROAD COMPANY, 
By 











o 





, Vice-President. 


CORPORATE SEAL. | 
! , Assistant Secretary. 





Attest : 
FORM OF COUPON. 


£5. 2. 9. $25. 
The Chicago & Northern Pacific Railroad Com y will pay to bearer, 

as he may elect, either Twenty-five Dollars U.S. gold coin at the Com- 

pany’s office in New York City, or Five Pounds two shillings and nine 
nce at its agency in London, or one hundred and five Reichsmark at 

ts agency in Berl n, or Frankfort-on-Main, on the first my | of 

. being six months interest on its First Mortgage Bond No..... 

M. 105. , 

, Treasurer. 





TRUSTEE’S CERTIFICATE. 


It 18 HEREBY CERTIFIED that this bond is one of the series of bonds 
described in the mortgage or deed of trust therein mentioned, executed 
by the Chicago & Northern Pacific Railroad yee ar yd to the under- 
signed as Trustee, bearing date the first day of April, A. D. 1890. 

THE FARMERS’ LOAN & TRUST COMPANY, Trustee. 


By 
PROPERTY CONVEYED. 
Now, therefore, this indenture witnesseth as follows: 


The Chicago & Northern Pacific Railroad Company, in con- 
sideration of the premises, etc., etc . and in order to secure 


, Vice-Preside 7 t. 
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- the due and yunctne: payment of the principal and interest of 


the bonds, to be issued as hereunder, has gran and con- 
veyed unto the Trustee all and singular the following de- 
scribed property, to wit: 

1. Block 88 and the north half of Block 87 in the School 
Section Addition to the city of Chicago, State of Illinois, to- 
gether with the railway tracks, buildings, stations, depots and 
other improvements situated thereon. 

2. All the railway lines, premises and real and personal 

roperty, corporate rights, privileges and franchises, formerly 
Golseertng to the following companies, but now the property 
of the Chicago & Northern Pacific RR. Co.: ; 

(a) The Chicago & Great Western RR. Company, includin 
the railway now constructed from Block 88 above mentione 
through the city of Chicago to the town of Cicero, Cook 
County, Illinois. f 

(bo) The Bridgeport & South Chicago RR. Company, includ- 
ing its lands, railways and terminal facilities forming part of 
a railway not yet completed, extending from the Chicago & 
Great Western RR., at Rebecca Street, in Chicago, to the 
southern and eastern limits of Cook County, Illinois. 

fe) The Chicago Harlem & Batavia Railway Company, in- 
cluding its railway line extending from the Chicago & Great 
Western RR., at Crawford Avenue, in Chicago, northerly and 
then westerly to a connection with the Chicago & Wisconsin 
RR., in Cook nag my ty a branch running southerly to Des 
Plaines Avenue, in k County. 

Together with all the lands and appurtenances belonging 
thereto, and all rights of way, depots, elevators, warehouses, 
etc., connected with said lines of railway. Also all rolling 
stock, equipment, franchises, etc.,now owned or hereafter ac- 
quired for said railway lines. 

3. Also all other lands, leaseholds, premises and properties, 
real or personal, now owned, or which may hereafter be ac- 
quired by the Railroad Company by the use of the bonds 
hereby secured or the proceeds thereof. 

4. Also the lease naming even date herewith between the 
Railroad Company and the Wisconsin Central companies, 
and also all other contracts, hereafter made by the Railroad 
Company with other railway corporations for rights 
over or upon the lines of railway, hereinbefore particularly 
described. [See abstract of lease following this indenture. | 
Subject, however, to a purchase ame f mortgage for $650,000 
to the city of Chicago upon said Block 88 and the north half 
of Block 87, and the buildings and improvements thereon, and 
to the lien of the $399,000 mortgage bonds of the Chicago & 
Great Western RR. Company, dated May 1, A. D. 1886. 


DESCRIPTION OF THE COMPANY’S REAL ESTATE FROM 
APPLICATION TOTHE NEW YORK STOCK EXCHANGE. 


The foregoing gives the property particularly described in 
the mortgage, in addition to which it will cover all other 
roperty acquired with the proceeds of any of these bonds. 
The Railroad Company, in its application to the New York 
Stock Exchange to have the bonds of this issue listed, gave 
under date of February 5, 1891, the following facts relative to 
its whole property owned in and &round the city of Chicago. 
The Railroad Company’s property eee : 
1. A tract of 15-75 acres in the South Division of the city of 
Chicago, bounded by Harrison Street, Fifth Avenue, the 
Chicazo River and the property of the Chicago Rock Island & 
Pacific RS. Co. It has a street frontage of 4,351 feet, a dock 
frontage of 1,950 feet, and contains the Company’s Grand 
Central Passenger Station, and freight houses, warehouses, etc. 
The station covers in all its departments 3°6 acres of ground, 
the ground floor of the passenger station being 25,200 square 


eet. 

2. A tract of 8°64 acres opposite the above-described prop- 
erty on the west side of the Chicago River and adjoining 
Twelfth Street. It hasa street frontage of 960 feet and a dock 
frontage of 450 feet, and on it are situated a round house and 
passenger coach tracks. It can be further utilized fcr large 
warehouses. 

8. A tract of 22°5 acres bounded by West Twelfth Street, 
Sixteenth Street, Stewart Avenue and the Chicago River. It 
has a street frontage of 2,300 feet and a dock frontage of 1,100 
feet. From this tract direct connection is made with the city 
elevator and the tracks of the Chicago & Alton, Pittsburg 
Fort Wayne & Chicago, Chicago Burlington & Quincy and 
Chicago & Northwestern railroads. It can be further utilized 
for four miles of storage and team tracks, and for freight 
houses, warehouses, etc. 

4. A tract of 40 acres, lying between Stewart Avenue and 
Rockwell Street, and having a street frontage of 2°5 miles and 
an alley frontage of 1°25 miles. This property is used for 
freight house purposes, for engine house, coach tracks, storage 
and team tracks, coal sheds, etc., and can be further utilized 


by the addition of 12 miles of side and team tracks. 


5; A tract of 68°6 acres, lying between Rockwell Street and 
ee Ph me Street, and having a street frontage of 214 miles. 
On this tract are direct connections with the Belt Railway, 
through which connections are had with all railroads entering 
the city of Chicago. This tract, reserving 25 acres for shops, 
— houses, etc., can be utilized for the construction of 20 

iles of side and team tracks. 

6. A tract of 148 acres lying between ty oe Street 
and Central Avenue, in the town of Cicero. ‘his is the trans- 
fer yard of the company, and is one mile in length, with an 
average width of 1,250 feet. In addition to the tracks now 
situated on this property, it can be utilized by the addition of 
g® miles of side tracks. 





7. A tract of 29°75 acres, lying between 
the town of Cicero, and Medinen Street, in the Aven hey 
viso. This is a right of way 2°75 miles long and 100 feet j 
width, and on it are located the main tracks of the com 4 
running from Harrison Street, in the city of Chic yy 
Madison Street, in the town of Proviso, a distance of 10 on Rng 

8. A tract comprising the right of way and depot grounds 
of a double track suburban road extending from a point ; 
connection with the main tracks at Crawford Avenue. in the 
ed of pes ey, ~< vt ragga : enough the town of 

icero an e es Of Harlem and Riv : 
tance of about miles a er Forest, a dis- 

7 act of dock prope tween Ashland Av 

ree Street, og — vicP rat Nasa gt Street, <x i city 
0 icago, with a slip and street frontage of th : 
a ae and with railroad. ponnaeiions. © neo See 

ere are now operated upon this pro 18 main 
track, 15 miles of saetied oa wake ey fete gest and 
team tracks, making a total of 68 miles. The road igs laid 
with the best quality of 80-pound steel rails on 10 miles of the 
track subjected to the heaviest traffic, and 60 pound stee} 
rails on the remainder, with oak ties and stone and gravel 
ballast. 

In addition to the Grand Central Passenger Station 
there are on the property 28 passenger stations, 4 freight 
houses, 3 round houses, and the necessary water tanks, sand 
houses, oil houses, shops, coal houses, and other similar struc- 
tures, and also several dwelling-houses on portions of the 
property that have not yet been utilized for railroad purposes, 
Estimated cost of the present ae on the property is. $1,400,000 
The present improvements on the right of way in the city ; 

of Chicago, including a double-track steel steam draw- 
bridge over the Chicago River and six viaducts carry- 
ing the streets over the railroad tracks, cost..........°. 
The road’s equipment, consisting of 20 locomotives and 27 
passenger coaches, cost about 





3,400,000 


250,000 
Cost of present build’gs, improvem’ts and equipment... $5,050,000 

PURPOSES FOR WHICH THESE BONDS MAY BE ISSUED. 
The bonds to be issued under this indenture shall not ex- 
ceed, in the aggregate, $30,000,000, and shall be used only for 

the following purposes : 

(a) Topay for property heretofore acquired............... $18,850,000 
o retire mo 650,000 





(ob) T to city of Chicago.................. 
(ce! Toretire outstanding bonds of Chicago & Great West- 
ern RR. Company, which when retired shall be can- 


celed 

(d) Tobe used, if rarnr caver + hy to provide funds to pay in- 
terest on outstanding bonds hereby secured up to 
and including April 1, 1893, any balance remainin 
to be used as may be determined by boards of di- 
rectors of Chicago & Northern Pacific RR. Company 
and Northern Pacific RR. Company................. 

(e) Forimprovements, betterments, roliing stock, &c., at 
such times and in such amounts as shall be required 
by resolutions of the boards of directors of the 
Railroad Company and of the Northern Pacific RR. 
Company, but subject to the provisions of the fol- 
BOWE Be icvsbcwoddddcboceccccconcvecccescccécccess 9,101,000 


EGER Ta Ee Lt EE NN LOR OMAP $30,000,000 
PRECISE PURPOSES FOR WHICH BONDS FOR $9,101,000 MAY 
BE USED. 


The Railroad Company covenants to use the bonds delivered 
to it under subdivision (¢) of the preceding Article as follows: 

(1) For the improvement or maintenance of the lands, prem- 
ises, railways and other property conveyed by this indenture. 

(2) Or for the construction of warehouses, elevators, sta- 
tions, engine houses, power aw repair shops, and other per- 
manent improvements and facilities. 

(83) Or for the purchase of rolling stock and equipment or 
_ maintenance, replacement and operation of its railway 

ines, 

(4) Or for the purchase of other lands, premises, railway 
lines, buildings or properties, which may be used in connec- 
tion with the railway property hereby conveyed. 

ONLY SUCH ADDITIONAL PROPERTY AS MAY BE ACQUIRED 
WITH BONDS SECURED HEREBY SHALL BE 
SUBJECT TO THIS INDENTURE. 

To the extent that such additional prnpenties are acquired 
by the use of the said bonds they shall become subject to the 
lien created by this indenture as a first lien thereon. But itis 
expressly declared —_ this ponan ney a “~ aaa a 
upon any property hereafter acquir y the Railroé P 
ot sca except such as shall be acquired by the use of the bonds 
to be secured by this indenture or of the proceeds thereof. | 

The Railroad Company shall promptly from time to time 
convey to the Trustee by proper trust deed or mortgage, a 
hereinafter provided, all properties that may hereafter be ac- 
quired by the use of the said bonds or of the proceeds thereof. 
RAILROAD COMPANY TO PAY ALL TAXES—WAIVER OF STAY 

AND APPRAISEMENT LAWS. 

The Railroad Company covenants as follows: 

To pay both principal and interest of the bonds secured 
by this indenture when the same shall respectively become 
due and payable, free from all taxes that may be required by 
any present or future laws of the United States of America oF 
of the State of Illinois to be deducted from either the princi- 
pal or interest of said bonds. : 

To pay all lawful taxes that may at any time be assessed 
upon the premises hereby conveyed and every part er 
sa necessary to protect the same against the lien of 
taxes. : , i bie 

To waive the benefit of ariy extension, stay, appraisemen 


redemption laws, now existing or that may hereafter exist, of 


399,000 


1,000,000 
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—— a States of America, the State of Illinois and of any 
ti Oe into which its railway lines may extend. 


gASES 10 BE ASSIGNED AS ADDITIONAL SECURITY—THE 
igask 70 THE WISCONSIN CENTRAL, ETC.—THE WIS- .. 
‘gonsIN CENTRAL TO THE NORTHERN PACIFIC. 
Railroad Company hereby assigns and transfers unto 
” upon the trusts herein contained, the said inden- 
o of contract and lease to be entered into by it with the 
OF Wi in Central Companies, and all its right, title and 
evo therein and thereto, and all the covenants and privi- 
2 to it thereby and by the said indenture of con- 
Met and lease from the Wisconsin Central Companies to 
the Northern Pacific RR. Company, to the extent that the said 
frs-mentioned indenture of contract and lease covers the 
railways, rights and property conveyed by this indenture and 


et DEFAULT FOR 60 DAYS CN THE BONDS HEREBY SE- 
CURED, THE TRUSTEE SHALL BE VESTED WITH 
THE POWERS CONFERRED BY SAID LEASES 
ON THE RAILROAD COMPANY. 


Incase of any default for sixty days in the payment of the 
incipal or interest of any of the bonds to be issued under this 
Pieature after demand for payment in writing by the hold- 
es of any of the said bonds or coupons, then the Trustee shall 
be vested with and may exercise at its discretion each and 
every the powers conferred upon the Railroad Company by 
thesaid indentures of contract and lease so long as such de- 
fault continues, and no longer. And thereupon the Trustee 
may under the powers therein granted take whatever steps it 
may deem expedient for the collection of the rentals accruing 
under the said first above-mentioned indenture of contract 
lease, and under any and all other then existing leases 

and sub-leases of said property, and for the application of the 
game to the payment of the interest upon the bonds hereby 


wand it the Railroad Company shall make good any such de- 
fault, subject to the provisions hereafter in this indenture con- 
tained, it shall thereupon be revested with all the rights, pow- 
@sand privileges secured to it by the said indentures of con- 
tract and lease, or either of them, as if nosuch default had 
ever been made. 

RIGHT TO MODIFY THE LEASE WITH THE WISCONSIN CEN™ 

TRAL COMPANIES. 

§o long as the Railroad Company is not in default, as in this 
article provided, it shall be at full liberty to modify the said 
indenture of contract and lease with the said Wisconsin Central 
Companies in any way which may be agreed upon by and be- 
tween the parties thereto and the Northern Pacific Railroad 
Company. But no change shall ever be made shortening the 
term of duration of the said indenture of contract and lease or 
diminishing the rentals to be paid thereunder to the Railroad 
Company or lessening the obligations of the Wisconsin Central 
Companies and the Northern Pacific RR. Company in respect 
to the payment of such rentals and the consequences of any 
default therein, unless such change shall first have been in 
writing expressly assented to by the Trustee and by a major- 
ity of the holders of the bonds to be issued under this inden- 
ture then Outstanding. 

ALL OTHER LEASES OF THE COMPANY’S TERMINAL FACILI- 
TIES TO BE SUBJECT TO THIS INDENTURE. 
* The property hereby conveyed may be leased in whole or in 
part by the Railroad Company, with the assent of the North- 
ern Pacific Railroad Company, to any persons or corporations 
desiring to enjoy the terminal or other facilities, or any part 
thereof, now belonging to or hereafter acquired by the Rail- 
tad Company. But all leases of its terminal facilities to 
tailway corporations shall be subject to the lien of this inden- 
ture, in the same manner and to the same extent and for the 
sane purposes as hereinbefore provided in respect to the said 
indenture of contract and lease between the Railroad Com- 
pany and the Wisconsin Central Companies and no further. 
AON DEFAULT IN PAYMENT OF INTEREST FOR SIX 
MONTHS TRUSTEE MAY ENTER AND OPERATE THE ROAD. 
In case of default for six months in the payment of any in- 
on any of the bonds secured by this indenture, or in 
anytequirement herein contained to be done by the Railroad 
ompany, the Trustee may, and upon requisition and indem- 
ity, a8 hereinafter prescribed, shall, enter upon all and singu- 
the said railroads and other property and franchises hereby 
conveyed, and use the same, operating by its receivers or other 
agents the said railroads, and making from time to time such 
alterations, additions and improvements therein as may 


poe oe necessary or judicious; and receive all issues and 


he same. 
aon after deducting all operating expenses, etc., the Trustee 
“opely the said moneys to the payment of the interest 
ro vond bonds hereby secured, in the order in which such 
bt Shall have become due, ratably, to the persons en- 
“y to such interest. : 

eins paying all interest which shall have become due, a 
mentioned remain, such surplus and the property herein 
th the oni and included shall be forthwith paid and returned 
4 said Railroad Company. 
“IN CASE OF DEFAULT AS AFORESAID, OR OF PRINCIPAL 
DUE, THE TRUSTEE MAY SELL THE PROPERTY. 

—s default as aforesaid, or in case of default in the 
shall become € principal of any of said bonds when the same 


come due, the Trustee may, and upon requisition and 
indemnity, as hereinafter prescribed, shall, sell, subject to the 


j ances for allexpenses thereo 


— 


——— 


property, rights and franchises hereby conveyed. Said prop- 
erty shall be sold as an entirety to the highest and best bidder 
at public auction, in the city of Chicago, State of Illinois, 
notice having first been given of the time and place of such 
sale by advertisement, for six weeks in one or more news- 
papers published in the cities of Boston, New York and Chi- 
cago. 
After deducting from the preceets of such sale just allow- 
, etc., it shall be the duty of the 
Trustee to apply the residue of the money arising from the said 
sale to the payment of the principal of the bonds issued under 
this indenture then outstanding and unpaid, whether the same 
shall have previously become due or not, and to the payment 
of the interest which shall have at that time accrued on the 
said principal and be unpaid, without discrimination or pref- 
erence of principal over interest or of interest over principal, 
but ratably to the aggregate amount of such unpaid principal 
and accrued and unpaid interest. 
ON ANY DEFAULT AS AFORESAID, TRUSTEE MUST ACT UPON 
REQUISITION FROM THE HOLDERS OF ONE-FOURTH 
THE BONDS--RIGHTS OF THE MAJORITY. 


In any case of default as aforesaid continued for six months, 
it shall be the duty of the Trustee, 7 a requisition in writ- 
ing signed by the holders of not less than one-quarter in 
amount of the said bonds then outstanding, to proceed to en- 
force the rights of the bondholders under this indenture, either 
by the exercise of the powers granted in sections A and B or 
by suits in equity or at law or otherwise, as the Trustee, bein 
advised by counsel, shall deem most effectual. Provided. 
however, that a majority in interest of the holders of said 
bonds then outstanding shall have the power, in writing or 
by vote at a meeting duly held, to instruct the Trustee to 
waive any such default, or to enforce the rights of the bond- 
holders by reason thereof. 

DEFAULT—OTHER PROVISIONS. 

The rights of entry and sale hereinbefore granted are in- 
tended as cumulative remedies, additional to all other remedies 
allowed by law. 

No holders of any bonds secured hereby shall have the 
right to institute any suit in equity or at law, for the fore- 
closure of this indenture, or any other remedy hereunder, 
without first giving notice in writing to the Trustee of default 
having occurred and continued as in this article aforesaid, 
and requesting the Trustee, and affording it a reasonable op- 
portunity, to institute such action in its own name, or to pro- 
ceed to exercise the powers hereinbefore granted. 

ON DEFAULT FOR SIX MONTHS IN PAYMENT OF INTEREST, 
THE PRINCIPAL MAY BE DECLARED DUE. 

In case of default for six months in the payment of any 
instalment of interest on any of the aforesaid bonds hereb 
secured, then the principal of all the bonds secured by this 
indenture shall, at the election of the Trustee, become imme- 
diately due and payable, anytbing in the said_ bonds or herein 
contained tothe contrary notwithstanding. But amajority in 
,interest of the holders of all said bonds then outstanding may, 
in writing, or by vote at a meeting duly held as herein pro- 
vided, instruct the Trustee in such case to declare the said 
principal to be due, or to waive the right so to declare, on 
such terms and conditions as such majority shall deem proper; 
or may annul or reverse the election of the Trustee. 
TRUSTEE’S POWER TO RELEASE PROPERTY FROM LIEN OF 

THIS INDENTURE. 

The Trustee shall, when required soto do, as hereinafter 
provided, release from the lien of this indenture any portion 
of the premises hereinbefore granted which may be appurten- 
ant to the said lines of railway, but which shall be unnecessary 
for use in connection therewith. Said releases shall be exe- 
cuted only upon the written request of the President of the 
Railroad Company, accompanied by an affidavit of the proper 
officer of the Railroad Company, stating the facts upon which 
such request is made, and accompanied also by the consent of 
the Northern Pacific Railroad Company. 

All lands or property which may be acquired for permanent 
use in substitution for any property released under the pro- 
visions of this article shall become immediately subject to the 
terms of this indenture. 

To the extent that the moneys or securities so received by 
the Railroad Company shall not be so used for the purchase 
or acquisition of other property or for the improvement of the 
property hereby conveyed, the Railroad Company shall pay 
over the same to the Trustee, upon its request, for the pur- 
poses and trusts declared in this indenture. Moneys so re- 
ceived by the Trustee shall be invested in the bonds hereby se- 
cured, by the purchase thereof in the open market from time to 
time, provided the same can be purchased at a price which shall 
be satisfactory to the Trustee and to the Northern Pacific RR. 
Company; but in case said bonds cannot be purchased at such a 
price, then said moneys, together with all said accumulations 
of interest thereon, shall be invested by the Trustee in other 


} mortgage bonds of American railroad corporations, to be a 


proved by the Northern Pacific Railroad Company, which said 
other mortgage bonds shall be held by the Trustee as addi- 
tional security to the bonds to be issued under this indenture. 

All interest that shall mature upon said bonds so held shall 
be applied by the Trustee from time to time toward the pay- 
ment of the interest to mature on the bonds to be issued under 
this indenture, or paid to the Railroad Company for that pur- 
pose, so long as there shall be no default by the Railroad Com~ 
pany in any of its covenants contained in this indenture. 





said prior mortgages, all the said railroads, leases, and other ~ 
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TRUSTEE MAY BE REMOVED AND NEW TRUSTEE APPOINTED 
BY A MAJORITY IN INTEREST OF THE BONDHOLDERS. 

The Trustee 109 bute removed by a majority in interest of the 
holders of all the bonds hereby secured and then outstanding, 
by instruments in writing under their hands and seals, or by 
vote at a meeting duly ed and held as herein provided. 

In case of the resignation or removal of the Trustee, a succes- 
sor shall be appointed by the majority in interest of the hold- 
ers of all said bonds, hereby secured and then outstanding, by 
instruments in writing under their hands and seals, or by vote 
at a meeting as aforesaid. Until au appointment be so made, 
the President of the Railroad Company, with the written ap- 
proval and consent of the holders of the outstanding bonds 
secured hereby to the aggregate amount of $2,000,000, may 
appoint a trustee to fill such vacancy for the time being. 

case of a vacancy being temporarily filled, as aforesaid, 
by pepe by the President of the Railroad Company, 
it shall be competent for any court of equitable powers hav- 
ing jurisdiction in the premices, upon the application of any 
of the bondholders, upon due notice to the Railro ad Company 
and for cause to be shown, to annul such appointment and 
appoint a trustee in place of the trustee so appointed, to hold 

e trust for the like term as such trustee would hold the 
same under the President’s appointment, but no longer. 


BONDHOLDER®S’ MEETINGS. 

Whenever a meeting of the bondholders shall be necessary 
or expedient, it shall be the duty of the Trustee, or of the 
President of the Railroad Company, on the written request of 
the holders of not less in the aggregate than one-sixth in 
amount of said bonds then outstanding, and stating therein 
the purpose thereof, to call a meeting of the holders of all the 
then outstanding bonds secured hereby, to be held in the city 
of New York, by advertisement. In default of such meeting 
being called as aforesaid within thirty days, it shall be com- 
petent for the holders of not less in the aggregate than one- 
sixth in amount of said bonds then outstanding to call such 
meeting in the manner aforesaid. And at any meeting so called, 
the bondholders shall be competent to exercise, in person or 
by proxy, all the powers and authorities conferred upon them 
by this indenture, provided that the holders of a majority in 
interest of the outstanding bonds, in person or by proxy, shall 
be required to constitute a quorum at any such meeting. 











LEASE TO THE WISCONSIN COMPANIES. 


LEASE OF THE CHICAGO & NORTHERN PACIFIC 
RAILROAD TO THE WISCONSIN CENTRAL COM- 
PANY AND WISCONSIN CENTRAL RAILROAD 
COMPANY, DATED APRIL Ist, A. D. 1890. 
PARTIES. 

The Chicago & Northern Pacific Railroad Company, of 
Illinois, hereinafter called the Chicago Company, party of the 
first part; and the Wisconsin Central Company, organized 
under the laws of Wisconsin and Minnesota, and the Wiscon. 
sin Central RR. Com 
consin, hereinafter called the Wisconsin Companies, parties of 
the second part, jointly and severally. 

PREAMBLE. 

Whereas, The railroad lines owned, leased and controlled 
by the said Wisconsin Central Companies together form a 
continuous line of railway extending generally from a point 
of connection with the tracks of the Chicago & Northern Pa- 
cific RR. Company, at the city of Chicago, to the city of Ash- 
land, on Lake Superior, and the cities of St. Paul and Minne- 
apolis, in the State of Minnesota. 

Now therefore, this indenture witnesseth : That, in consider- 
ation of the sum of one dollar, etc., etc., the parties hereto do 
hereby covenant and agree as follows, that is to say : 

DESCRIPTION OF PROPERTY DEMISED. 

The Chicago Company by these presents leases unto the Wis- 
consin Companies, jointly and severally, their successors and 
assigns, for 99 years from April 1, 1890, all and singular the 
railroad property described in the Chicago Company’s first 
mortgage, an abstract of which precedes this indenture, and 
all other lands, leaseholds, premises and properties, real or 
personal, rights, privileges, franchises, railroad lines and a 

rtenances now owned or hereafter acquired by the Chicago 

mpany, excepting and reserving, however, from the opera- 
tion of this lease such office rooms in the said Grand Central 
Passenger Station as may be necessary for the exclusive use 
of the Chicago Company. Provided always, however, that 
nothing herein contained shall operate to include the fran- 
chise to be a corvoration of the Chicago Company or the cor- 
rators thereof, said franchise to be a corporation being 
ereby expressly excepted from these presents. 

Subject, nevertheless, to the lien of the first mortgage made 
by the Chicago Company, to the lien of the outstanding bonds 
of the Chicago & Great Western RR. Company and to a cer- 
tain mortgage to the City of Chicago for the sum of $65,000 ; 
and subject to all other mortgages upon the proprety here- 
after uired which may be execu or assumed and left 
outstanding with the consent of the Wisconsin Companies. 
RENTAL TO BE $350,000 PER ANNUM, AND IN ADDITION ALL 

SUMS NECESSARY TO MEET INTEREST, RENTALS 
AND ORGANIZATION EXPENSES. 

The Wisconsin Companies shall pay to the Chicago Com- 

pany an annual stated rental of $350, , in semi-annual in- 


—— 


stalments of $175,000 each, upon the : 
first of October in each year (the first Bermehels. ) ae 
the first day of October 1890), in gold coin of the United Suet 
oO erica of or o the pr . 
fineness. 36 serrate welgnt and 
And in addition thereto the Wisconsin panies | 
such sums of money as shall from time ae be necenn? 
to pay the interest on all the first mortgage bonds of the 
cago Company at the time outstanding, on the Chicago & Ana 
Western bonds, and on the mortgage to the City of Chi sng 
and on all other bonds or obligations hereafter issued or let? 
outstanding with the assent of the Wisconsin mpanies: ~ 
all rentals upon property leased and not exceeding $25 ee 
annum for organization expenses. ee 


BUT SAID INTEREST, RENTALS AND ORGANIZATION EX. 
. PENSES SHALL BE MET FROM NET EARNINGS 
IF THESE SUFFICE. 


But such additional payments to meet said interest rentals 
and organization expenses in each year shall only be made 
to the extent that the net earnings of the Chicago Com 
as hereinafter defined, added to the $350,000 annual pore 
rental as aforesaid, shall be insufficient for the payment of 
such interest, rentals and organization expenses. And fur-. 
ther, such additional payments shall be made subject to the 
provisions [see abstract of first mortgage on a preeeding page 
relating to the sale of certain of the first mortgage bonds | 
the Chicago Company to — funds for the payment of 
interest upon its outstandi t three 


ing bonds during the 
years of the existence of this indenture. 
THE CHICAGO COMPANY TO RECEIVE ALL REVENUE FROM 
FACILITIES FURNISHED PERSONS OTHER THAN THE 
WISCONSIN COMPANIES AND THEIR ASSIGNS. 
The Chicago Company shall be credited with the gross 
j revenue derived from facilities furnished to any persons other 
than the Wisconsin Companies or their assigns under this 
lease, including all moneys derived from rentals, switching 
storage, warehouse and elevator charges and trackage, the 
running of suburban trains upon the lines covered hereby, ete, 


AND TO BE CHARGED WITH ALL EXPENSES OF SUBURBAN 
AND OTHER BUSINESS FROM WHICH IT RECE[VES 
AN INDEPENDENT REVENUE. 

The Chicago Company shall be charged with the following 
items: The cost of renting, maintaining and repairing equip- 
ment, buildings and tracks, if any, used exclusively in subur- 
ban business, all operating expenses wholly arising from said 
business upon the lines hereby demised, including all claims 
for damages resulting therefrom. Together with the propor- 
tion of the joint expense of maintaining and operating the 
railway lines and appurtenances (including the Grand Central 
Passenger Station,.round houses, etc.) hereby demised, prop- 
erly chargeable to the suburban business, which proportion 
shall be determined upon a just and equitable nes basis, 

Also a reasonable sum for maintaining the rooms used for 
office, storage, warehouse or other similar purposes, from 
which the Chicago Company derives an independent revenue, 


ny, organized under the laws of Wis-4 2nd a fair proportion of all other general or joint expenses, 


including taxes, insurance and other similar charges. 
THE BALANCE TO BE “NET EARNINGS.” 

The balance remaining after deducting the charges afore- 
said from the credits aforesaid shall constitute ‘‘ net earnings” 
as the phrase ‘‘ net earnings” is used in this indenture. 
LESSEES SHALL KEEP BOOKS OF ACCOUNT OPEN TO IN- 

SPECTION OF LESSOR. 

The Wisconsin Companies shall keep full and accurate ac- 
counts of the gross and net earnings as above defined, and 
shall render monthly accounts to the Chicago Company. The 
net earnings shall be paid to the Chicago Company from time 
to time as needed to meet charges, and within sixty days 
after the end of each calendar year the remainder of the net 
earnings for such year shall be paid over. 

But the Wisconsin Companies shall have the right at the end 
of each calendar year, before paying over such net earnings a 
aforesaid, to reimburse themselves for excess of rental above 
the minimum sum of $350,000, and for any other advances in 
any previous years made hereunder, together with simp 
interest at the rate of 5 per cent per annum upon the amount 
so paid. The Chicago Company shall be permitted to inspect 
at any reasonable time the books, vouchers and other papers 
containing, or relating to, the aforesaid accounts. 

LESSEES SHALL NOT USE OTHER TERMINALS IN CHICAGO, 

The Wisconsin Companies covenant that they and thelr 
assigns will at all times during the existence of this lease, us 
to the exclusion of all other terminal lines the aforesaid ter- 
minal facilities hereby demised, for the transaction of all thelt 
terminal and transfer business in and about said cl ' 
Chicago, so far as said demised property can be ut or 
said purposes. 

LESSEES TO PAY TAXES, ASSESSMENTS, ETC. ale al 

The Wisconsin Companies shall pay, as they become Cue, 
taxes, duties and pote sem levied or assessed by the United 
States, State, county, city, town, municipal or other ‘6™ 
authority, on the said demised property, or on the iver yer 
ings of said railroads, or on the franchises, etc., thereo',® 
ject to apportionment as hereinbefore provided. «hich 

isconsin Companies shall also pay all sums of ee rooted 
shall be naar we | by any present or future laws to be ne ie 
from the principal or interest of the bonds issued or to 
|sued, as aforesaid, by the Chicago Company. 
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ppt SHALL OPERATE LAWFULLY, KEEP PROPERTY 
eres AND REPAIR AND REBUILD STRUCTURES, ETC. 
Wisconsin : Companies shall operate the demised rail- 
The and shell. keep the same and their appurten- 
roads in good condition and repair. 
ances in Companies shall during the said term keep 
The and other insurable property hereby demised, in- 
ae rolling stock and equipment, fully insured against 


1s SHALL PAY OPERATING AND OTHER ‘EXPENSES, 
DEFEND SUITS AND SATISFY RECOVERIES. 

The Wisconsin Companies shall at all times during the ex- 
tence of this lease pay all expenses of maintaining and oper 
wing the property hereby demised, aa to apportionment 

hereinbefore provided. The lessees shall also, if requested 
~ the o Company, assume the defense of all suits 
YY ght against the Chicago Company, in any manner grow- 
‘we outof the operation of said property, and shall pay all 
ng ies therein, as well as all expenses incident thereto, 
subject to apportionment as hereinbefore provided, and shall 
gave the Chicago Company harmless from all recoveries and 

arising from the enjoyment of said demised prop- 
erty for the exclusive benefit of the Wisconsin Companies. 
[gss0R TO COMPLETE AND CONSTRUCT BUILDINGS AND 
FURNISH SUBURBAN ROLLING STOCK. 













- The Chicago Company agrees to complete the Grand Cen- 


tral Passenger Station, in said city of Chicago, and to build 
from time to time such warehouses, elevators, depots, via- 
ducts and other permanent improvements as shall be neces- 
sary for the proper accommodation of the business to be 
transacted upon the terminal properties hereby demised; also 
atits own cost to supply for use in the suburban business upon 
gid demised property all locomotives and cars which said 
suburban business may require. 

WHEN AND HOW FURTHER SECURITIES MAY BE ISSUED. 

If the State, municipal, or other authorities shall compel the 
construction of any viaducts over the railway property hereby 
demised, and no other way shall be agreed upon 2 the parties 
hereto for furnishing funds therefor, then the Chicago Com- 
pany shall execute for the purposes aforesaid its 5 per cent 
coupon debentures, payable 20 years from the date of their 

ve issues. 
or the acquisition of additional properties which will in- 
crease dis value of the demised property, the Chicago Com- 
pany may issue such obligations as shall be jointly agreed 
upon by the parties hereto, and the Wisconsin Company shall 
guarantee the payment of the interest on the same. 

The Chicago Company shall issue new securities to pay its 
obligations as they mature, and if it fail to do so, the lessees 
may purchase and hold in full force the maturing obligations, 

draw interest on the same till paid at 8 per cent per annum. 

The Chicago Company shall not acquire any property or is- 
sue any obligations without the assent of the Wisconsin Com 
panies, 

IN CASE OF DEFAULT, CHICAGO COMPANY MAY TAKE POS- 
SESSION OF PROPERTY AND INSTITUTE SUIT FOR DAMAGES. 

If the Wisconsin Companies shall at any time fail to pay the 
rent herein reserved when due, or if they shall fail for ninety 
days to perform their covenants herein contained, then the 

Company may at its option enter upon the said de- 
mised railroad, premises and appurtenances, and hold and 
enjoy the same. 
the Chicago Company shall also thereupon have the 
right to institute suits for damages for the non-payment of rent 
or breach of the covenants of this indenture. And in case of 
reentry as aforesaid by the Chicago Company, the rent re- 
served herein shall be due from the time of the last preceding 
Payment down to the time of such re-entry, and the same 
shall be paid by the Wisconsin Companies, their successors or 


ARBITRATION CLAUSE. 
If any question shall at any time arise touching any matter 
premises upon which the parties hereto do not agree, 
then the same shall be submitted to the arbitrament of three 
interested persons experienced in railway affairs, who shall 
be jointly selected by the parties hereto. In case the parties 
hereto fail to agree upon such joint selection within 20 days, 
then said arbitrators may, upon application made by either 
, after 20 days written notice thereof to the other party, 
ote en by any judge of the Circuit Court of the United 
YY for the Northern District of Illinois. 
thee mutually agreed that the written awards made from 
ro to time by such arbitrators or a majority of them, after 
Me Se reasonable notice to, and full hearing of both parties 
ir witnesses, shall have all the legal effect of an award 
en rule of Gourt in such United States Circuit Court, 
a3 the same is legally possible. 











°BLIGITION OF NORTHERN PACIFIC BR, 


TUR NORTHERN PACIFIC ASSUMES ALL THE OBLIGATIONS 
THE WISCONSIN CENTRAL COMPANIES UNDER 
tn the leane THE ABOVE LEASE. 
+ of the properties of the Wisconsin Central Com- 
eet i ay Northern Pacific Railroad Company, dated 
Derform 03 the Northern Pacific assumes and agrees fully 
6Wine ee covenants and stipulations entered into by 
& N Wisconsin oe in the foregoing lease of 7” Chicago 


Fs. 
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The Commercial Limes. 


COMMERCIAL EPITOME. 


: FRIDAY NicHT, March 20, 1891, 

The weather was wintry early in the week, but is more 
seasonable at its close. Business improves rather slowly, 
owing to the lateness of the season, but there seems to be less. 
apprehension regarding the outcome of planting operations. 
Floods have subsided in a measure, but the outflow from a 
crevasse in the Mississippi levee near New Orleans has eb- 
structed railroads in that section. A number of destructive 
fires, attended with loss of life, have occurred in this city. 
Speculation in cotton has been variable, and in food staples. 
not so uniformly toward higher values. ) 

Lard on the spot has not been active, but prices show a 
material advance, in sympathy with the course of the specu-- 
lative market, closing at 6°20@6°25c. for prime City, and 6°621¢ 
@6‘65c. for prime Western, with refined for the Continent 
quoted at 6°75@7‘05c. The speculation in lard for future de- 
livery was variable, but to-day was quite buoyant, partly from 
sympathy with the dearer prices for feed-grain, but arrivals 
of swine at Western points were small, stimulating a demand 
to cover contracts. 

DAILY CLOSING PRICES OF LARD FUTURES. 





Sat. Mon, Tues. Wed. Thur. Fri. 
March delivery......... c. 630 643 653 650 662 6°65 
April delivery.... ...... c 634 646 654 654 662 #£6°70 
May delivery.... ....... c& 637 G5l 660 657 670 £674 
June delivery........... c 652 663 672 671 683 #£=687 
July delivery ..........c. 662 675 684 683 695 6°98 
August delivery........ ©. 675 6386 695 694 708 #£=712 
September delivery ....c. .. 697 707 j704 #720 #$£§$+7°25 


Pork has advanced and to-day the demand was fairly active 
at the improvement; quoted at $10 50@$11 for old mess, $12@ 
$12 50 for new mess, $9 75@$10 25 for extra prime and $12@ 
$13 50 for clear. Beef is firmer with a moderate demand ; 
extra mess, $7 50@§$8 ; packet, $8 50@$9; family, $10@$11 
per bbl.; extra India mess, $14@$16 50 per tierce. Cut meats. 
show an irregular advance ; sales to-day included 30,000 lbs. 
pickled bellies, 10@12 lbs. average, at 51¢c; closing quoted as. 
follows: Pickled bellies, 544@5%{c.; pickled shoulders, 4@ 
4\l¢c., and hams, 7144@73c. Smoked shoulders, 5@5c., and 
hams, 9@914c. Tallow is firmer and active at 54gc. Stearine 
is quoted at 71¢c. in tcs. and oleomargarine firmer at 6c. 
Butter lower at 27@33c. for creamery. Cheese is firmer at. 
1014@ 12c. for State factory, full cream. 

Coffee on the spot though quiet has ruled firmer. No. 9 Rio 
afloat sold to-day at 173gc. and No. 8 to be shipped at 17%c. 
No. 7 in store quoted at 185g@18%gc. Mild grades were very 
quiet. The speculation in Rio futures has been quite moderate. 
To-day stronger European advices led to some buying by local 
speculators, and — slightly improved. The close was firm, 


with sellers as follows : 

SENG Mecdiccoees ve 17°906, | Jume.... ...... 17°25e. | Septemver.... .16°20e. 
April... od Pe AGED 01 debuucces 17°00c. | October..... _«--15°600, 
BE coca qx0; 00d 17°60e. | August. .......16°65c. | December ...... 14600, 





Raw sugars on the spot were more active to-day ; fair refin- 
ing.muscovado quoted at 5 1-16c., centrifugal of 96 degrees test 
sold at 3 5-16c.,c. f. i., and molasses sugars, 89 degrees test, at 
2 13-16c., c. f. i. Refined sugars are quoted at 6!gc. on the 
spot and 4740. for April, for granulated. The speculation in 
raw sugars has been dull, closing lower and nominal at 3°38@ 
3°44c. for April, 3°48@3°52c, for May, 3°60@3°64c. for June 
and 3°66@3°70c. for July. A cargo of Matanzas molasses. 
sold to arrive in hhds. at 1244c. The tea sale went off at 
steady p'ices, except that country greens were easier. 

Kentucky tobacco is rather firmer, with more doing, but 
still quiet, sales being limited to 250 hhds., half for export. 
The movement in seed leaf shows a material reduction, 
amounting to only 1,040 cases, as follows: 400 cases 1889 crop, 
Pennsylvania seed, 11@15c.; 140 cases 1889 crop, Penn. Ha- 
vana, 13814@30c.; 100 cases 1889 crop, New England Havana, 
16@50c.; 150 cases 1889 crop, State Havana, 14@28c., and 
250 cases 1889 crop, Wisconsin Havana, ee Ati also 700 
bales Havana, 70c.@$1 15, and 75 bales Sumatra, $1 85@ $2 85. 

On the Metal Exchange Strait’s tin has been more active, 
but closes quieter, though firm. , The sales to-day embraced 
25 tons for March and 10 tons for April, both at 20°10c, buyer’s 
option. Ingot copper is wholly neglected. Domestic lead 
is nearly nominal at 43gc. Domestic —— is not quoted. 
The interior iron markets remain dull, but small orders are 
rather more numerous. 

Refined petroleum is quoted at 7°25c. in bbls., 9°30c. in 
cases and 4°70c. in bulk; naphtha, 6:75c. in bbls.; crude pe- 
troleum, 7c. in bbls, and 4°45c. in bulk. Crude certificates 
have further declined under an increased flow of the wells, 
and close to-day at 715c., after selling at Tic. Spirits tur- 
— is firmer at 404%4@41c. Rosins are firm at $! 55@$1 60 


or strained. Wool selling fairly at steady prices. Hops in 
better demand and firm. 
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COTTON. 
Fripay. P. M., March 20, 1891. 

THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 92,675 bales, 
against 87,541 bales last week and 112,579 bales the previous 
week, ing the total receipts since the ist of Sept., 1890, 
6,102,187 bales, against 5,529,305 bales for the same period of 
1889-90, showing an increase since Sept.1, 1890, of 572,882 bales, 






































Receipts at— | Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. | Total. 
Galveston......| 1,623) 2,026 961 506; 2,237) 1,971) 9,324 
ee BRA ccccdel -<csces] seccce]  ‘scocce] cveces 150 150 
New Orleans...| 5,641/ 3,266) 12,813) 3,554) 4,529) 2,562) 32,365 
Mobile.......... 432 726 450 443 316, 1,203) 3,570 
dice. odeteel stubeiidl gumedel eeadeel.. enaepe 24 24 
Savannah ...... 1,113} 3,539) 2,039) 2,776) 2,198) 1,774) 13,439 
DIED cccccel “oeedall sinestl onecesl ehgbes 2,352, 2,352 
Charleston ..... 1,452} 1,880) 1,028) 1,010) 2,313 672} 8,355 
Port Royal,&oj ......| ceccee|  seceee| coceee| ceeece| coeeee|  coceee 
OO set 353 451 125 107 371 91; 1,498 
SES Fe ER GE: Eee eee ee 
Norfolk......... 414) 2,449 450; 1,507 760 734; 6,314 
West Point...| 1,143) 530) 1,236) 202) 605) 857) 4,573 
TEAS ; gdcuiel~ ccdeedd Scones] socded] sdoves 998 998 
New York...... 743} 505) 622) 621) 1,312| 1,252) 5,055 
PO c0ce cones 429; 1,051 765 198 486 436) 3,365 
DR coccedl asagiel ameacel satessl antntel - neeees 532 532 
Philadelph’a,&c| 144! ...... 88 68 57, 404) 761 
Totals this week] 13,487| 16,423) 20,577] 10,992/ 15,184) 16,012] 92,675 
For comparison we give the following table showing the 
week’s total receipts, the total since September 1, 1890, and 


the stock to-night, compared with last year. 



































minstahate 1890-91. 1889-90. Stock. 
March 20. This \Since Sep.| This |Since Sep. 1891 | 1890 
Week. | 1,1890. | Week. | 1, 1889. ' 

Galveston...| 9,324) 919,124) 4,791| 818,310| 43,392) 12,013 
El) Paso,&c.| 150) 23,490) 206) 22,817)  ......|  ceeeee 
New Orleans.) $2,365/1,815,874| 12,994'1,847,108| 305,306) 172,181 
Mobile......| 3,570] 274,690}  542| 232,122) 36,432) 11,147 
Florida...... 24| 34,724 ee ee Serene 
Savannah. ..| 13,439|1,003,889] 4,439] 903,024) 59,461; 23,392 
Bruns.,&c.| 2,352) 172,827) 1,170) 161,259] 2,282 700 
Charleston 8,355| 434,627, 1,151| 312,120| 43,255) 9,299 
P.Royal,&c| ...... 687] ...... OS ea Bee eee ‘ 
Wilmington .| 1,498| 178,929] 764) 131,897| 7,823) 12,403 
Wash’tn,&c| ...... oO eae RRR ant 
Norfolk......| 6,314) 567,902] 1,908] 386,478] 15,290) 23,219 
West Point.| 4,573) 309,411 1,962! 315,857| 6,307)  ...... 
NwptN.,éc} 998} 86,540| 683) 52,829 609| 5,665 
New York...| 5,055) 102,789} 2,835) 102,018} 138,391/ 125,496 
Boston......| 3,365) 85,878! 1,016, 65,067} 9,500)  £,000 
Baltimore...| 532) 47,188] 2,398] 78,984) 6,495) 4,217 
Phil'del’a,&o| 761| 39,879] 1,636] 64,959] 6,172| 17,915 
Totals. ....| 92,675/6,102,187| 38,547/5,529,305| 680,715| 425,647 














In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 


Receipis ai— | 1891. 1890. 1889. 1888. 
10,11 





1887. 1886. 


5,287 
20,331 
1,188 
6,482 
6,316 
671 
8,173 
3,920 
11,960 


64,328 
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The exports for the week ending this evening reach a total 
of 68,462 bales, of which 37,963 were to Great Britain, 10,405 
to France and 20,094 to the rest of the Continent. Below are 
the exports for the week, and since September 1, 1890. 
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In addition to above exports, our telegrams 8 
give us the following amounts of cotton on shipbosts, so 
cleared, at the ports named. We add similar » Rot 
New York, which are pre for our special figures for 















































use 
Carey, Yale & Lambert, 24 Beaver Street. by Messrs, 
March 20 at— Great Other | Coast- Leaving 
Britain. |¥*9"C.| Foreign| wise, | Total. | Stock, 

New Orleans...| 10,712) 7,437 | 28,022/| 1,272 
Galveston.....| 7,602 None. 1,72 3,846 1a 257,863 
Bavannah.....| None.| None. 12 2,100 0, 4 Gast 
Charleston... ..| 4,500! None. | 18,000 300| 292'800 ety 
Mobiie......... None. | None.| None.| None.| None, ne 
Norfolk.... .... 2,000 | None.| None.| 2,500/ 4,500) } oa 
New York...... 5,700 800 None.| 11,000 1274) 
Other ports....| 7,000} None.| 3,000| None.| 10,000| 99/9 

Total 1891...) 37,514| 8,237 | 63,445 | 10,018 | 119,214| 54] 501 

Total 1890...| 33,368| 9,212/31,207| 9,076| 82,86 

Total 1889...| 37,391 | 14,641 | 27,725 | 20,631 100'388 tte 














The speculation in cotton for future delivery at this market 
has been feverishly active and buoyant at times, and at others 
dull and unsettled. Liverpool on Saturday and Wednesday 
reported sharp advances in futures, and larger dealings in the 
spot markets there ; but on our Cotton Exchange it was con- 
stantly asserted that the better Liverpool market was owing to 
speculative manipulation in the interest of the “ bulls;” hence 
our response to the rise abroad was comparatively feeble, and 
not well maintained. Weather reports from the South were bet- 
ter. The crop movement continued relatively large, exceeding 
outside estimates in some cases. On Thursday the market 
was depressed, in sympathy with the large crop movement, 
lower prices at Liverpool and large receipts at Bombay, which 
united in causing free sales to realize. To-day there was some 
further depressions under weak Liverpool advices and a full 
interior movement; but, as heretofore, when the rrices for 
August delivery approached 9c. the pressure to sell materially 
abated. Cotton on the spot advanced 1-16c. on Saturday last; 
to-day there was a decline of 1-16, middling uplands closing 


at 9c. 


As will be seen by our statement on another page, the 
amount of cotton which has come into sight up to to-night 


reaches 7,659,461 bales, a total 345,735 bales 


eater than the 


whole crop of 1889-90 and 724,379 bales more than the yield of 
1888-89. 


The total sales for forward delivery for the week are 418,600 
bales. For immediate delivery the total sales foot up this week 
1,099 bales, including —— for export, 1,099 for consumption, 
— for speculation, and —— in transit. Of the above — bales 


were to arrive. 





The following are the official quotations for 
each day of the past week—March 14 to March 20 


Th. 


Fri, 


—— ne 





Sales of 























Week Ending March 20. | From Sept. 1, 1890, to Mch. 20, 1891 
Exports Exported to— Exported to— 
wom Great Conté-| Total | Great Conti- 

Brit’n,| France) nent. | Week.| Britain.) France| none. Total. MARKET AND SALES. delivery 
Galveston.....) sec...) ce..-. 150| 150 476,006| 24,983| 90,768) 601,807 | THe total sales of cotton on the ene _—— a 
New Orleans..| 9,183 9,260] 5,611) 24,054 677.493|850,572| 461,252|1,480,317 | ©@ch day during the week are indica also add 
BRINE iid) icedenl Sacooct coves EEE 5c aaa 74,867 | Statement. For the convenience of the reader we ken 
mone ont Eaten eee 5,830} 5,890| 127,624| 87,637| 390,771| ss6ose | a column which shows at a glance how the market c 
Brunswick . RUE ccccnal ‘setena 1,773| 98,630) ...... 23,366| 121,906 | same days. 

RE Ces SPR TS Sere 117,729) 16,830) 195,884) 329,943 

Wilmington ane gees: 5,588 95,738 1,647| 63,180) 160,565 SALES OF SPOT AND TRANSIT. — 

Norfolk........ APOE ope) ~ 2ncees 4,905| 247,635] 11,549| 43,912) 303,096 aa oe ee : 

Se lB aR ne FA gata aes 124,580) ...... 31,730| 156,310 , port. | sump. Penk st 

N’port Nws,&c 1,196 376 ...... 1,572; 70,273} $76] ........ 70,649 

New York..... 12,367 769 7,014 20,150) 324,562) 29,885) 149,287| 503,734 | Saturday | Firm at 1;¢ adv. als 104) .... 

Boston......... BIB | occecl cece 2,672) 141,420) ...... 4,464) 145,884 | Monday.. — Maboeébaees 132] .... 

Baltimore. ....| 2.0...) ...... 1,980] 1,080] 47,002] 13,400] 58,707| 150,078 | Tueeday..|Dull -... ........ wvosel Ray eee 

Philadelp’a,&c| 279) ......| ...... 279| 16,967| ...... 1,914) 18,881 | mursday Gilet wee eee oo 
Total.........| 37,963; 10,405) 20,004, 68,462/2,641,586 486,338 1,524,235 4,652,159 Friday... t at 1;¢ dec. 243 

Total, 1889-90.' 35,677 1,186) 89,709) 76,572)2,506,022' 446,086/1,883,755 4,335,863 ° Total...|.................. 1,099 
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33 $|SS8S233|82 S825 8 S8Ss3\Ssleree 32° {Dallas Texas... 700| eftoos| 7s0| “vol. Saegse 
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ean. . . , «2 - 3 i > 
"BE ‘ re x _. 9O2lAver.. 9'13/Aver.. 9°15|Aver.. 9°18|Aver.. 9°20jAver.. 9°20|Aver.. 9°16/Aver.. 9°20/Aver .. sz, 2 @ 5 2.8 w 
g | PRE | Panes [Mom ole re gahd on Sl olSEr| woh Sal esie' tel nucd"eol eses’Sel gape',| eisb‘Sea gape'tt,| — a= [SE Goth sag e2 8 
9 VV UMLe ec eeee eee ‘ ’ oc “ P of fe 7 ™ e . @ e e e . d . . . — bad — om a= > ee 
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= Prices paid (range)| 8°72 9°19| 8°72@ 8°73| 8°75@ 8°31] 8:84@ 8°90] 8:°93@ 8°99] 9°02 9-07| 9:°05@ 9°12) 9:07@ 9°13) 9°07@ 9°12) 9°07 9°11) 9°07@ 9°10 9150 gg) - @ - |aete F S42 har ds J 
: Ae CRONE. co. cscs nes Dull. 8°72— 8°73| 8°74— 8°75| 8°83— 8°84| 8-93— 8°94) 9°02— 9°03) 9°05— 9°06| 9°06— 9°07| 9°06— 9°07| 9°05— 9°06) 9°06— 9°07; 9°10— a3 EE o Mes B oft Bees 
. @ | ere -* 
= & | Friday, Moh. 20— Easier. ver.. 8°68\Aver.. 870\|Aver .. 8°80/Aver.. 8°89|Aver .. 8°98/Aver.. 9°O2/Aver.. 9°04/Aver.. 9°04/Aver.. 9°03/Aver.. 9°04/Aver .. 9°09/Aver .. Oonse é =" 8 oF g 
e~ 5 Balce, total (range) 8-670 910 ' 670°S6S| 8696 871| 8798 8-81| 8-882 8°00 8-955 °9'00| 901s 9-08 9-028 9°06] 9-088 9°04 9-020 9°04 9-030 9:05 9099 9101 — o — Es Er Bas zi bn 
:\ i 5 Sicsing vps Both 4s | 8°67— +5 8°70— 8°71| &-80— 8°81| 8°89— 8-90] 8-98— 8°99) 9-01— 9°02) 9-03— 9°04/ 9-03— 9°04/ 9°03— 9°04) 9-04— 9°06] 9:08— 9°09) — @ — g Fee | z +e. fe ] Ss 
z ‘Totals week. 418,600 3,700 31,100 57,900 70,100 80,100 135,400 18,100 8.000 4,900 7.300 + 2,000 hr lil a S8eba — Pe} = : a 
Average } sve 379 3°88 8-37 9-06 9°10 9-11 9°12 9°11 9.11 | BUS © |.” owvece Bos Ho g Z [=] 
Setsecince : 3,559,600 | 1,186,500 |! $27,300 | 1,339,200 | 180.700 62,800 | _ 45.200 ! 52,200 ! __27,300_' ~100_ |* £23 sa “Fsas 









































aanennen nena 








no e@ees | e (Breeeerei(mizea/ Pe reo Lo Rts Meese em HE mS we PD ESH COM SBE lal 22ee2 wg! a] Sec eee te etelecwes) EMEZES | we 1283333818) 











| 
| 








472 


THE CHRONICLE 


LVon. Lit, 





ATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
Ww we give cl quotations of middling cotton at South- 
cotton markets for each day of the week: 











ern and other princi 
Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
March 20. | “gatur, | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Galveston...| 87% 873 87%, 87 8% 81514 
New Orleans); 8llig Bilig Billig Silig Sllig Sllig 
Mobile.. .. .. 85x 5g 85g 85, 85g 85g 
Savann 83g 83g 8 33 7. | cedence S5i¢ 
Charleston. 87, 87, 87%, 87, 878 87%, 
Wilmi 85g 85g 85g 85g 8 8 
Norfolk...... : 7g 8% ore 879 gis ase 
Baltimore...| 9 — oe ee aah eae - 
Philadelphia 91g 91g 914g 919 1g 
Augusta .. 834 8% 8% 8% 27% | 8%@% | 8%O%s 
Memphis... Sl3i¢ 8l3ig 8% 8% 8% 
Bt. ted 8% 8% 8% 8% 8% 8% 
Cincinnati 91g 91g 91g 91g 91g 91g 
e 94 914 914 914 94 94 























The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 





Atlanta ........ 9 Little Rock .... 81g | Raleigh ........ 81g 
Columbus, Ga. 833 | Montgomery. . on 5 BOOED. coe cccnce .. enenee 
Columbus,Miss 8% | Nashville ...... 8% | Selma ......... 81 
*afaula......0. 8716 | Natchez... .... 81g | Shreveport .... 814 


-RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the plantations, 
The figures do not include overland receipts nor Southern 
consumption; they are simply a statement of the weekly 
movement from the plantations of that part of the crop which 
reaches the market the 


Intertor 
1890. 










Week Receipts at the Ports. 
: 1889. | 1890. | 1891. 


from Plant’ne. 
1890. | 1891. 
79,374 123.411 























1889. 1891. | 1889. 





Feb. 13.. 
BB ee 
7 ee 

Mch. 6... 







65,434 






The above statement shows: 1.—-That the total receipts from 


the plantations since September 1, 1890, are 6,409,713 bales; in 

1889-90 were 5.671,320 bales; in 1888-89 were 5,355,517 bales. 
2.—That, although the receipts at the outports the past week 

were 92,675 bales, the actual movement from plantations was 

only 69,766 bales, the balance being taken from the stocks at 

the interiortowns. Last year the receipts from the plantations 

~ by 0% week were 17,357 bales and for 1889 they were 
; es. 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 
We give below a statement showing the overland movement 
for the week and since September 1. As the returns reach us 
by telegraph late Friday night it is impossible to enter so 
largely into detail as in our regular monthly report, but all 
the principal matters of interest are given. his weekly 
publication is of course supplementary to the more extended 
monthly statements. The results for the week ending Mch. 20 
and since Sept. 1 in the last two years are as follows: 












































1890-91. 1889-90. 
March 20. ; 
Since Since 

Week. | sept, 1, | Week. | sept. 1. 
| Sea NRA 6,672 477,619 11,233 
| CR SRR Rata See ee 5,462) 257,108 3,023 
Wis MUOUNNOE, 5... -ncnccces cccces 1,227} 84,498 461 
Via Evaneville.................. 1,177 24,132 724 
WE RIED. 6 c= ccsecahewococoe ,589| 177.749| 1,068 
Wi Comat ..05. sviccc ccccsz 1,583) 157,495! 3,673 
Via other routes, &e ............ 1,698; 130,500, 2,611 

pees grees overland.......... 21,408)1,309,101) 22,793)1,285,034 

Overland to N. Y., Boston, &c..| 9,713) 275,734) 7,885) 311,028 

Retween interior towns ........ 2,311) 100,226 14 52,586 

Inland, &c., from South ........ 2,338| 77,393) 2,228) 98,405 

Total to be deducted.......... 14,362 453,353' 10,127| 462,019 

Leaving total net overland*..| 7,046) 855,748 12,666] 823,015 





* Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has been 7,046 bales, against 12,666 bales for the same 
week in 1890, and that for the season to date the aggregate net 
overland exhibits an excess over a year ago of 32,733 bales. 



































aidans nities 1890 91. 1889-90. 
n a Spinner — 
Takings. Since Since 
Week. | Sept. 1.| Week. | gent. 1, 
Receipts at ports to March 20....| 92,675|/6,102,187| 38,547/5,529,305 
Net overland to March 20 ........ 7,046 $55,748) 12,666, 823,015 
Southern consumption to Mch.20) 14,000} 394,000) 12, 8, 
Total marketed ..... .......... 113,721|7,351,935| 63,213 6,720,320 
Interior stocks in excess..... .... *22,909| 307,526)* 21,190) 142,015 
Came into sight during week.| 90,812) ........ (peste 
Total in sight March 20 ......|  ...... 7,659,461| ...... \6,862,335 
North’n spinners tak’gs toMch.20| ...... 11,642,234) ...... 1,605,942 
_ * Loss in stock during week. 


It will be seen by the above that there has come into sight 


during the week 90,812 bales, against 42,023 bales for the 
same week of 1890, and that the increase in amount in sight 


to-night, as compared with last year, is 797,126 bales. 








WaTHER REPORTS BY TELEGRAPH.—Our i 
graph from the South to-night are quealiy af ie Mile 
character. In ca for the next crop — 
rule making good headway, and elsewhere better progress is 
being made less rain having fallen. 

Galveston, Texas.—It has rained on two days of the week 
the precipitation reaching one inch and eighteen hundredths, 
The thermometer has average 53, ranging from 37 to 69 

Palestine, Texas.—We have had rain on one day durin the 
week, to the extent of seventy-six hundredths of an inch She 
thermometer has ranged from 23 to 73, averaging 48, 

Huntsville, Texas.—Rain has fallen on two days of the 
week, the precipitation being one inch and twenty-five hun. 
dredths. Average thermomter 52, highest 75, lowest 28. 
pe trainee bar age treat oe a 

e thermometer average , the highest bei j 
the lowest 22. . nana ae 

San Antonio, Texas.—There has been one shower during 
the week, the rainfall reaching thirty-eight hundredths of an 
inch. Farm work on the new crop is well advanced. The 
thermometer has averaged 53, ranging from 34 to 72, 

Iuling, Texas.—We have had one light shower during 
the week, the rainfall reaching five hundredths of an inch 
Corn has generally been planted, and much of it is up. Cot- 
ton planting is progressing. The thermometer has ranged 
from 33 to 75, averaging 54. 

Columbia, Texas.—It has rained on two days of the week 
the precipitation reaching one inch and twenty-five hun- 
dredths. Average thermometer 54, highest 74 and lowest 34. 

Cuero, Texas.—The week’s precipitation has been seventy 
hundredths of an inch on one day. Plantation work is active, 
and much young corn is already above ground. The ther- 
ead has averaged 54, the highest being 73 and the lowest 


Brenham, Texas.—We have had rain on three days of the 
week, the rainfall reaching twenty-six hundredths of an inch, 
Thermometer has averaged 50, ranging from 39 to 70, 

Belton, Texas.—It has rained hard on three days of the 
week, the rainfall reaching one inch and ten hundredths. 
Crop preparations have teen retarded by wet soil. Small 
grains look well. The thermometer has ranged from 27 to 72, 
averaging 46. 

Weatherford, Texas.—The weather has been dry all the 
week. Average thermometer 47, highest 71, lowest 23. 

New Orleans, Louisiana. —We have had rain on two days of 
the week, the precipitation reaching eighty-eight hundredths 
of aninch. The thermometer has averaged 54. 

Shreveport, Louisiana.—We have had rain on two days of 
the week, the precipitation reaching three hundredths of an 
inch, The thermometer has avered 50, ranging from 30 to 74. 

Columbus, Mississippi.—There has been no rain all the 
week. The thermometer has ranged from 24 to 60, averag- 


ing <. | 
nd, ee ee fall for the week thi 
dredths of an inch, 
and lowest 32. 
Meridian, Mississippi.—Telegram not received. 
Little Rock, Arkansas.—It has rained on one day of the 
week to the extent of six hundredths of an inch. The ther- 
a has averaged 45, the highest being 66 and the lowest 


-five hun- 
Average thermometer 49°4, highest 69 


Helena, Arkansas.—We have had rain during the week, but 
not enough to measure. The river is still rising and is now 
four feet below high water mark. Ground is getting rr 
enough to be worked. The thermometer has averaged 44, 
ranging from 26 to 66. 

Memphis. Tennessee.—It has rained on one day of the week, 
the rainfall reaching six hundredths of anincb. The ther- 
mometer has ranged from 26 to 70, averaging 48. 

Nashville, Tennessee.— There has been rain on three days 
of the week, the precipitation reaching eighty-seven hun- 
dredths of an inch. Average thermometer 45, highest 67, 
lowest 20. ; 

Mobile, Alabama.—The weather has been decidedly more 
favorable and planting preparations are making good progress. 
It has rained on three days of the week, the precipitation 
reaching one inch and thirteen hundredths. The thermometer 
has averaged 53, the highest being 72 and the lowest 38. 

Montgomery, Alabama.—There has been rain on two days 
and the remainder of the week cool and pleasant. Rivers are 
falling fast, and farmers are making good headway with 
ploughing. k. 

Selma, Alabama.—The weather has been clear all the wee 
The thermometer has ranged from 382 to 72, averaging 51. 

Auburn, Alabama.—We have had rain during the week to 
the extent of seven huncredths of an inch, Average ther- 
mometer 47°1, highest 65 and lowest 28. k 

adison, ida.—It has rained on three days of the wee 
the precipitation reaching two inches and fifty-five hundredths. 


000 | The thermoneter has averaged 55, the highest being 68, and 


the lowest 35. sii 
Columbus, Georgia.—We have had rain on ce Say Oo was 
week, the rainfall reaching ten hundredths of an inch. 
thermometer has averaged 52. ranging from 35 to 64. aids 
Savannah, Georgia.—Rain has fallen on five days mies ; 
the week to the extent of two inches and forty-five hun 
dredths. The thermometer has ranged from 35 to 70, averag> 
ing 52. de 
Augusta, Georgia.—There has been light rain on three ye 
of the week, the precipitation reaching one inch and one hun 
dredth. Continued bad weather has interrupted preparations 
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“itn¢ and farmers are considerably behind in their| HiaH WatTeR.—There have been further breaks since our 

for PH average thermometer 49, highest 66, lowest 30. last issue in the levees along the Mississippi River, but none of 

, ;, South Carolina.—Rain has fallen on five days | special importance except that on March 17 at the Ames plan- 

woe the week to the extent of one inch and sixty-seven | tation opposite New Orleans. Late on the 18th this crevasse 
cared. The thermometer has averaged 51, the highest | had reached a width of 150 feet and a depth of 25 feet, and as 

being @§and the lowest 34. : all oromnpte se close it have been abandoned, much damage is 

. South Carolina.—It has rained on three days of | feared. Railroad tracks are already submerged and the water 

e precipitation reaching one inch and seventy- | is fully two feet deep in the rear of Gretna, and rising. The 

a dredths. The thermometer has averaged 47°5, rang- | damage so far as agricultural interests are concerned will be 


ig rth Carolina ‘We have had rain on one day of ap nsdeelashyanin a 
ee oe F . SAVANNAH’S COTTON RECEIPTS.—On Wednesday, March 18, 
the week, the ee arnt Te og deere eg goer of the receipts of cotton at Savannah reached one million bales, 
éninch, The thermome 4 » averas- | the heaviest receipts in one season at that port. The occasion 
ing 46. ived by tel ». | Was celebrated on the Cotton Exchange the following day by 
The following eget we have wg igo a y egrap 3 | a banquet, and speeches were made by the Vice-President of 
showing the height of the rivers at the points named at 3/ the Exchange, (the President being absent), and some of the 
o'clock h 19, 1891 and March 20, 1890. leading men of the city. 















































































































































































Mech. 19, 191. a 00. SHIPPING NEws.—The exports of cotton from the United 
Feet. eet, | 
abil... ee’ — aa or _ eet week, as per t mail returns, have reached 
Memphis ie eeeoee mark. 34°3 36°4 ’ r Totai bales 
Nashville pépececoeece mark.) Missing. 28°9 New YOrK—To Liverpool, per steamers Britannic, 1,534 5 
Shreveport......----- mark.) 174 af Chantrey, 1,086....City of New York, 1,082....Lake On. 
Vicksburg ....-------- mark. 477 472 tari 3 2 . as. Pamates, 4 169 Gertie 2,393 Wis. 
“Wore.—Reports are made in feet and tenths. poonsin, 8 cles .+ a ees peeve seca dae naaieition i A 
anil i teamer La Gascogne Sila 
InpIA COTTON MOVEMENT FROM ALL PORTS.—The receipts o Havre, per 8 Bee, Oe aro ceeae coeseancqees 
and shipments of cotton at Bombay have been as follows for| To Hamburg, per steamers Europa, 125, Rusia, 300.2... 425 
the and year, bringing the figures down to March 19. To Antwe . per steamers Conemaugh, 2,226....Friesland, peo 
BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. PR or Renagpnes eo Bin ona 2 ge anes te gm eaea al , 
hris a, per steamer Norge, 3... 2... cccccccccccccccse 
this week. | Shipments since Jan. 1. To Genoa, per steamer Aleatia, 921 ... ..........ceecccccoeees 921 
Conti Conti This Since 2 a ce per ae nee. pe i irnsedenianamiobananene ae 
. “ o Trieste, per steamer Alsatia, 150............-............- 
nent, | Total. nent, Total. | Week.| Jan. 1. NEW Guanine te Liverpool, per steamers Australian, 4,620 
--.. Vesta, 7,200 .... William Cliffe, 6,450...... ..........0.. 18,270 
GALVESTON—To Liverpool, per steamers Nigretia, 6,168..... 
ee, Me nnecdnessenes cnccore Cepestinnhititnsinésedenune 10,526 
; . To eee *4 . per steamer Aveemese, ge pager tenn sets see Py 
AVANNAH—To Bremen. per steamer Upland, 6,427 ............. , i 
To Gefle, per bark Erstatningen, 1,250. .................00 eo. 1,250 
Shipments for the week. Shipments sence January 1. To Udd evalla, ? er > ark Am aranth, 1,200. amen 1,200 
— — | Total. ae — Continent.| Total. To Gottenbare, per barks Maria Stoneman, 2,900....Sou- pe 
*| : : DE Be -nérenadcciasece riatinnint ctenthaiiilinmintintemnemst nities . 
at NORFOLK—To Liverpool, per steamers Canopus, 665....Sarah 
Caleutta— Radcliffe, 6,322...” ; 6,987 
1991.....- 1,000} 1,000} 2,000 16,000 21,000 37,000 To Siento Pa eon dwenheoonesonesons sc eseowpssesnowe cesees ’ 
g, per steamer Blue Jacket, 800................-- 800 
1890.....- 2,000} 5,000) 7,000) 16,000/ 33,000) 49,000 | waar pomr—To Ghent, per steamer Bellini, 4,624.... 7... 4,624 
it 4,000 ed fc ag fed ny cond ol ig gel 
eccces| 9 seeses | eceesse | seesee ) eecees ? —To Vv » 2 bo D 
en ee 2,000, 2,000; 5,000; 38,000) §&, 2,411...-Pavonia, 1,400.... Virginian, 1,270............... 6,977 
1891 1,000 1.000 | 13.000 9.000 22.000 | BALTIMORE—To Ps eel per steamers Enrique, 1,208..... 1.709 
ee Sie y "000 "000 000! - 23. Rossmore, épeneacétneebesnanadenrnenneds woeneemnesesenne . 
1890......]  ------ 2,000 2, il, 12, 23,000 » To Bremen, x ae Fees caaticier wcki posscare cose aoe ar 
ee HILADELPHIA—To Liverpool, per s er . cess, 
— 1,000 | 2,000! 3,000] 33,000| 30,000] 63,000 To Antwerp, per steamer Belgeniand, 30........... eccceccees 30 
1890...... 2,000 9,000} 11,000 32,000 48,000 80,000 Total ...... 93,676 
EXPORTS TO EUROPE FROM ALL INDIA. [he particulars of these shipments, arranged in our usual 
1891. 1890. 1889. form, are as follows: pak ss 
tall Ba rope| This | Since This Since This Since Liver- Bre- Ham- ¢ Bel- Aus- 
From—"__|_week. | Jan. 1. | week. | Jan.1. | week. | Jan.1 | vy yore. 12507 769 208 458 Oil 1196 “150 20160 
- ’ * b 
Bombay. ...... 37,000} 320,000) 68,000) 451,000) 435,000) 506,000 | N. Orleans. 18,270 ...c00 ceosee -o0-- © ccces © cccce © cecces 18,270 
Allotherports.| 3,000) 63,000) 11,000 80,000} 5,000 87,000 es REUSED ‘cccees ass 350 Scagin. oneeee . cones . elas 
- eee 0e0@ eeeeee > eeeesee ® seeeeae eeeeee + 
Se 40,000} 283,000) 79,000) 531,000) 50,000) 593,000 aa een. ye: ereeee seceee oe 300 4,400 ..... © seceee ds 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Weet Point 4,624 pidddel horde ‘wedeuh *qolegh  detaux | demas 4,624 
aaa cg: Pp’ ews + eeeecee seeeese seeeee seeeece seeeeeseoe ##¢e6 +. ’ 
Alerandria, E. t, eeeseen eeeeeae eeeecee seeeee seeee 
March's” | 1890-91. 1889-90. 1888-89. | Beitimore. 3°709 lo ee eee ee nw 
BR ipts (cantars*).... Philadelp’a 696 eeeee =: seeeee . seenaece 30 eeeaee eeeeee 726 
ano yeek. 7" 3 obi aes : ond aes P 13,000 Total .... 69,850 769 8,718 1,57511,491 1,123 150 93,676 
nent da — : = = a 2 — a ee Ootton freights the past week have been as follows: 
is ince is ince is ince 
- = week, |Sept. 1.|| week. |Sept. 1.|| week. | Sept. 1. Satur. | Mon. Tues. | Wed rh | oO”. | 
+ aba es)— 

Liverpool ........ 2,000|250,000|| 3,000/232,000|| 5,000/206,000 | Liverpool, steamd.| 7%, Tee Tee Tea Tea Tea 
ToContinent........| 5,000/162,000|| 3,000|126,000|| 6,000/123,000 | Do late deliv’y.d.| .... cone ccee coce cece cece 
__Total Enrope...... 7,000|412,000|| 6,000/358,000]|11,000/329,000 | SSVFe steam....¢.) x¢ 33 *s *32 *s2 sa 

, * A cantar is 98 pounds. Do sail.... ook eeee eece eewe eece esee ewes 























. 1 11 
This statement shows that the receipts for the week ending Seemeem, A00RM..6.) Taq 3a 1139 ss | Mas 1133 


March . > Do indirect.c. eeee eeee seee CA ft eeee 
7,000 — 45,000 cantars and the shipments to all Europe Hamburg, steam.c.| 11g 1lg9 1lgg 11g 11g 113 


Man 7 . 7 Do via indirect.c.| eose sees wee eeee cece seee 
on CHESTER MARKET.—Our report received by cable to-night | amst’a’m, steam.c.|85-371a" 35-3719" 35-3719" 35-3719*|35-37 lg" 35-37 lg* 

oe one that =~ we continues steady for| po indirect..d.| .... pe oe lich dae oa 

rns and shirtings at the reduced quotations. Orders | geval steam ....d.| 7ac®% | Taa@' | Taa@\ | Taa@la | Maa@le | Taa® 
ne in more freely from the East. We give the prices — A ae ll _— po gee — — —— 
to-day below, and leave those for previous weeks of this Barcelona,steamd.| 15,4 Micg || Meg | Meg | Mea | Bee 


year for comparison: Genoa, steam .. .d./11g4@31¢ 1 g4 leg lle, llg, llg, 





















































1891. | 1890. Trieste, steam...d.|) % 4 4 4 4 
, ; Antwerp, steam d.| 1s 1g 1g 1g 1g ss) 
oe | ia los. |Sria’| 828 Cop. | 8% Us. | ria" | —* Per 100 Ibe. 

sgl ‘| Uplds meng’: | Uplds| LaverPoou.—By cable from Liverpool we have the following 
¥b.13 AS 8s. d. 6. d.| ad. | da. 4 |e. ad. 8. aj; a. | Statement of the week’s sales, stocks. &c., at that port. 
«99 Doane : 1287 : 4110 833 @8% 6 3 @7 3 | 6lie 
Mey 28s |6 1507 2 4% lgsi’ase \6 3° a7 3° ole Feb. 27. | Mch. 8. | Meh. 13.| Mch. 20. 
m 0 @7 0 
“Dae @7% (511 @611 | 415;,¢ 85;¢@811,.4| Nominal. 61g . 














41316 Sess Nominal. | 6lig 


a! 96 11 | 415;6185,¢9811,,| Nominal. | 61g 
Burts, Baaaine, &c.—More in uiry for jute bagging 
in nccveloped of late, but actual cadens hans as . rule o~ 
mente from Southern buyers. There are no changes to 
for 13, Tho a ations, the ruling prices at the close being OAC 
ae 6c. for 2 lbs. and 6i¢c. for standard grades. Jute 
quality, quiet at 14¢c. for paper grades and 13c. for bagging 
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aay of the week ending Mch. 20, and the daily closing prices 

















of spot cotton, have been as follows: 
Spot. | saturday Monday. Tuesday.| Wednes. |\Thured’y.| Friday. 
Fair Fair 
Market, Moderate; Bare) Good 
1:45 P. | demand. supported a Harden’s-| gomand. basiness 
MidZ.Upl’ds.| 4151¢ 41516 41616 41516 41516 415;¢ 
Bales ....--- 8,000 | 12,000 | 10,000 | 14,000 | 12,000 | 10,000 
Bpec. & exp 1,000 1,000 1,000 1,500 1,500 1,000 
bry , Weak at Steady at 5 oo Steady ny ye peer at 
1:45 P. sf “aecline. | (-4adv.| cline. Si adv. | -4edv.| cline. 
fet and| Vv. Bare) jet and 
Market, }) yim. | quiet. [Culet and! Yer | Rarely [Cust 























day are given below. Prices are on the 
basis of Uplands. Low Middling clause, unless otherwise stated : 


Sat., Mch. 14. Mon., Mch. 16. 


The opening, Mighent, lowest and closing prices of futures at 
Liverpool for eac 





Tues., Mch. 17. 








Open| High| Low.| Clos.|| Open| High | Low.| Clos.|| Open| High| Low.| Clos. 








aJQaitaiaijaiiatltalalalatalala 
March ...... 458 | 450/458 | 450 || 456 | 457/456 | 456 | 455/456/455| 456 
Mcb.-April..| 458 | 459 | 458 | 459 || 4.56 | 457 | 4.56 | 456 || 455 /456/455| 456 
April-May..| 461 | 461 | 461 | 461 || 450 | 459/459 /459|/458/ 459/458) 459 
May-June...| 501 | 502/501 | 502 || 463 | 463 | 468 | 463 || 463 | 463 | 463| 463 
June-July...| 505 | 505 | 505 | 505 || § 02 | 503 | 502 | 503 || 602| 503/502 503 
July-Aug...| 507 | 508 | 507/508 || 505 | 506 | 505/506 || 505|506/505| 506 
August. ...| 509/510 | 509/610 || 507 | 508/507 | 508 |/507|508|507/ 508 
Aug.-Sept ..| 5 08 | 5.09 | 508 | 5 08 || 506 | 507 | 506 | 507 || 506|507|506| 507 
Sept.-Oct...| 507 | 507 | 507 | 507 || 505 | 505 | 505/505 || 505|506/505| 506 
Oct.-Nov....| 506 | 506 | 5 06 | 5 06 || 504 | 504/504 / 504 || 504/605 | 504! 505 
Nov.-Dec...| 505 | 505 | 505/505 || 503/503 / 503/503 ||503/504|503| 504 
Dec.-Jan....| 506 | 5 06 | 506 | 506 || 504 | 504| 504/504 || 504/505 | 504/ 505 
































Wed., Mch. 18. Thurs., Mech. 19. Fri., Mech. 20. 











Open) High| Low.) Clos.|| Open| High | Low.) Clos.|| Open| High | Low.) Clos. 


@ZAjijiaia@ilialiiaialaltatlatalalta 
March...... 459 459/459 /| 450 || 457 | 4571 456/456/\453/454/458!| 454 
Mch.-April..| 4 50 | 459 | 450/450 || 457 | 457/456/456/\453 | 454/458/| 454 
April-May..| 461 | 462 | 461 | 461 || 459/459/ 458/458 |\456|456|455| 456 
May-June...| 5 02 | 502 | 501 | 5 02 || 463 | 5 00 | 462 | 463 || 460/461 /460| 461 
Jane-July...| 5 05 | 5 05 | 604 | 6 05 || 503 | 503 | 602 | 503||500/500/500| 500 
July-Aug...| 508 | 508 | 507/508 || 506/506 /505/505|/503/503|503/| 503 
August..... 510|510/| 500/510 /|508/ 508/507 |507|'505'505/505| 505 
Aug.-Sept..| 5 09 | 509 | 508 | 509 || 507 | 507/506 |506| 504 / 504/504) 504 
Sept.-Oct...| 6 07 | 508 | 507/507 || 505 | 605 | 504/505 /|/503/503|503| 508 
Oct.-Nov....| 506 | 507} 605/506 || 504/504/503!504/||502/ 502/502! 502 
Nov.-Dec.../ 5 05 | 506/605 / 505 || 503/503 | 602|503||501| 502/501] 502 
Dec.-Jan....| 5 06 | 507 | 5 06 | 5 06 ens 505 | 5 04/|502| 608/502] 508 
























































BREADSTUFFS. 


FRIDAY, March 20, 1891. 

The market for wheat flour has been only moderately 
active, and somewhat unsettled in tone. Wheat having fluct- 
uated, no support to prices could be derived from the grain 
market. The export demand has been mainly for low 
grades, which are not plenty. The high grades arein full 
supply but well held, and local dealers and bakers will not 
purchase beyond their immediate needs. To-day the market 
was rather more active, and very full prices were paid. 

The wheat market opened the week quite depressed. There 
was little demand, and some selling for ‘*‘ long” account 
weakened values; but there was some recovery on Monday 
afternoon, owing to the visible showing an unexpected de- 
crease and cable advices coming stronger, and there was 
some further advance on Tuesday but a weaker closing, 
owing to the large quantities on passage for Europe. The 
depression was continued on Wednesday morning, but the 
market turned stronger on reports of free buying at the West 
for export. On Thursday the market was depressed by 
weaker cable advices, but the decline was mostly in the 
early months. To-day the market was buoyant on buying for 
export, shippers taking 80,000 bushels No. 2 red winter for 
Lisbon at $1 1514 f. o. b. 


DAILY OLOSING PRICES OF NO. 2 RED WINTER WHEAT. 





Sai. Mon. ° ed. Thurs. Fri. 
March delivery......... C.1134g 11348 1144 113% 113% 114%: 
May delivery............ c. 110 109% 110% 110146 1095 110% 
June delivery........... c.10844 108 10853 108% 10818 108% 
July delivery...........c.105% 104% 1055, 10538 10534 105%, 
August delivery........ Gc. 1015g 10138 102% 101% 101% 102% 
September delivery..... 6.10l3g 10146 101%. Ol4g 101% 101% 
December delivery...... c.103338 102% 103% 103% 103% 103% 


Indian corn has made a material advance. Scarcity, felt 
at the moment and apprehended for the summer months, has 
been the dominating influence. Against it there was no ar- 
guing. Buying for export nearly ceased when the price for 
sound corn rose above 70 cts. per bush. To-day there was a 
sharp advance, with shippers again in the market to the ex- 
tent of 48,000 bush. No. 2 mixed afloat brought 764@7'7c. 

DAILY CLOSING PRICES OF NO. Z MIXED CORN. 


Sat, Mon, Tues. Wed. Thurs. Fri, 

March delivery..........¢6. 70 71% # #=73 73 73% 751g 

ril delivery.......... oo. 70% 71% 71% 7214 7414 

lone agver...... a ton ate oe ore ee ee 
an RT CG. , 

July delivery ............ Cc. 65% 664 6743 67% 68 695, 
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oooaeaaaaaaauoauaauoaoaoaoOQqqqqmmem eee es 
The tone of the Liverpool market for spots and futures each 





(Vou, Ly, 


Oats have also advanced, partly from sym 
and partly from scarcity. On Wednesday The aoe 
d gs were extended to the next crop, with & sale foe 
August of No. 2 mixed at 514¢c., dropping the next da na 
47}¢c. To-day the market was firmer, with more acti 4 
speculation as well as regular trade, vity in 


DAILY OLOSING PRICES OF NO. 2 MIXED Oats. 





Mon. Tues. Wed. 
March delivery.......... 0.57. S57 58% 5am atthe Po 
i delivery.......c0.. c. 57 5743 58% 58 58% som 
ay delivery ©. 56% 579 584 53y sen 58% 
July delivery........ te: wee 569 BT) 57M 57m eit 
August delivery......... @.. eve sone wore «6 SLIQ ATI gg 


Rye is very unsettled and our figures are entire] mina] 
Barley is in fair demand and steady. setae: 
The following are closing quotations for wheat flour in 


barrels. (Corres in i 
es : ponding grades in sacks sell slightly below 




















FLOUR. 
B bbl. $6 6023 40 , Patent, winter........ 85 
3350 375 | City shipping, extras. 5 ine "Soe 
2 eeeeeeeene 3 65@ 400 mye Soar, superfine.. 450a@ 5 00 
cwcccccee 3S30@ 440 ©.20- .- --- 3508 380 
one» eames oar. Bid yng 
FN, GO .....24. 3 
5 00@ 5 Brandywine........ 3500 He 
per 100 Ibs., 2 50@2 55. 
GRAIN. 
a ush 87 @1 26 Ores Pn aa. 
pee est’n mixed...... 7 
Red winter No.2..114 @115 W’n mix. No.2...... 46 ° a 
Red winter ........ @117 West’n yellow...... 73 @ 77 
—— 04 @114 Ww white..... »- 73 @ 77 
e— 
estern, per bush.. 90 @ 95% | @ate—Mixed..®@ bu. 5 
Sentn and Jeneey - 92 @ 97 i stances —— See ea 
Barley, Western...... 76 @® 82 No. 2 mixed ....... 59 ® 60 
Can pimawetine 80 @ 90 No. 2 white........ 59438 61 
GED nsccdeccnss e--- 77 @ $3 | Buckwheat,per bush 70 @ 72 


t@” For tables usually given here see page 447. 





THE DRY GOODS TRADE. 


Obituary.—Mr. George H. Anderson, for nearly a quarter of a cen- 
tury the representative of the New York Daily Commercial Bulletin in 
the dry goods market of this city, and who for almost as many years 
has acted in like capacity for the CHRONICLE, died Tuesday at his 
residence in this city. Mr. Anderson was highly esteemed by all those 
with whom he came ip contact and possessed the entire confidence of 
the dry goods trade. The funeral was from his late' residence, 297 
West Fifty-third Street, on Thursday. 








New Yor:E, Friday P. M., March 20, 1891. 

During the early part of the week under review, business 
at first hands was decidedly slow. Later on there was some 
improvement, personal selections by package buyers being 
more numerous in the aggregate without any increase in the 
volume of individual transactions. Agents were undoubtedly 
disappointed with the week’s results on the spot, but found 
some consolation in the fact that by mail and wire orders, 
some new, but most duplicating, came to hand daily in 
quite an average amount. The best feature of the situation 
is the regularity of collections, all the leading houses express- 
ing themselves well satisfied with the progress made in this 
connection. Taking the sustained duplicating business and 


good collections together, there is every reason to believe 
that the present spot dulness is of a temporary character, 
due, in part at least, to the unsettled weather prevailing here 
lately. It is not at all in keeping with the evidences of @ 
good distribution and healthy condition of the dry goods 
trade throughout the country. Prices are generally well 
maintained, some little irregularity noticeable in off-style 
prints having no effect on popular standard fabrics. 

Domestic Corron Goops.—The exports of cotton goods 
from this port for the week ending March 17 were 8,332 
packages, valued at $197,597, their destination being to the 
points specified in the table below: 


ee 





ower 












































1891. 1890. 
ARCH 17. —_————— 
person a NRSC Week. |Since Jan. 1.|| Week. |Since Jan. 1. 
PR. wecsooconcsenes 122 1,084 120 1,082 
Other Eu opea 1 "390 30 370 
se ERIE 994 22,985 800 6,305 
India Seeeteceaseecaese eeaeaee 80 3,735 ] a 
RE scccnciadds tdeceseduba 922 8,687 ane eH 4 
seer+eceaeee - 1 ? 
alae ana x..| 293 3,113 201 4,433 
Ho gs enadeurtancunas cud 117 577 65 +4 
tral America.........<«-- 8 a. . x. L133 
] 
— —— camauuainouné i + oo - 346 
TE EI SE Oe 3,322 44,100 2,821 26,517 
ad China, via Vancouver...«<«- coeeeee $,050 3,862 7,040 
RPE EERE ARR earn aac 3,322 52,150 6,683 33,557 
~* From New England mill points direct. 





The value of the New York exports since January 1 have 
been $2,407,629 in 1891, against $1,526,009 in 1890. sii 
Staple cotton goods were in irregular request. bro 


sheetings were mainly dependent upon the demand for ex- 
port for their strength, neither jobbers nor converters operat- 
ing to anything 


like an average extent. As will be seen from 
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a_— a 
she table above, ~ Br rts of ee yy Nes a this Importations of Dry Goods. 

nearly dou quantity reco uring the-cor- 
year are Period last year, an increase largely due to the| The im of dry goods at this port for the week 
ET Com with which brown goods have been shipped. | ending March 19, 1891, and since Jan. 1, and the same facts 
ane was @ quiet demand for bleached shirtings and cam- | for the corresponding periods of last year are as follows : 
but wide sheetings, cotton flannels, jeans and satteens | _—_-—-~-—5 — _ os 

briot qoubtedly slow. Colored cottons moved more readily |S § mBoae ae 29 <6) 2g B 
wetmooant of back orders than through the medium of new|& 2 Pix 3 E a ee AH 3 bE 2 
on and fair-sized shipments were also made of white | § 33 rs 26 S os ag ge6 = s a 

quilts, curtain drapery and fancy table damasks.|; 5; 7= B::-: - Se Bice = Bi Ps 
ts were firm for all popular makes, but in certain | . 33 2bas 5 2 g: Si33: 5 : 8: o 38 
off styles there has been some cutting of prices, a course | ¥ a. S: os a a . » Bae 
by agents at this time of the season to relieve stocks | * Bs f 33338) 3 sesisal & ssidte 
of undesirable goods. Ginghams and woven wash fabrics|: ‘3: iii: !] |: ‘St tiit? | qjc_ tt tts | 3 
about the best business done in both commission and | %| &../ . Siete a\= Oueum [ule |e 
circles. Print cloths were slow all week at 3c. less | | aio] anwwe e Bw! woowwer [Sal nweane (F/8 Q} 
ino per cent for 64x64s and 2}¢c.@2 9-16c. for 56x60s. SI ealwasen |. |SlSSl GesS |Fiel sess |* $8. | 
1891. 1890. 1889. NIN 4 N]S 43 ~) 
loths— Mareh 14. Marech15. March 16, | ©| 22 29 Go | tom i) | Stroman — 
saith ridence manuf’ers...... 216,000 $24,000 3,000| $| 4a| ABSAS |BlS|AS| SAIS |wl5] Sav SSeS [mala 
oe) River manufact ~--- 363,000 55,000 7,000 | &| aj Sere |§/e| Rel] Beaee |Blwm| eroeae |F/5 
Oatalde speculators (e8t).......... None. 10,000 None. | 3] a2 | Gawoe |wlxl ool aaoem |Klol Gaon S 

Total stock (p1e008)....0+ .------.579,000 389,000 10,000 | 5] Soo) 4] g 
Domzstic WooLEN Goops.—Neither jobbers nor wholesale | 5| 23] Pewwam |2/S) 38] Deane [Blo] SNRas FS = 
clothiers have been buying to any extent in this department, | © j o> | woore z ° gn Snows |F ©) Rey Is § a 
and had it not been for a fair-sized duplicating business| &| SS|GS382 |E/a!l Sal RaS8s (3/31 Sa4se % 
agents would have had a meagre week’s trading. The pro-| ..| ., "ii Tee Bl es ra FE} 

cold weather has led to some aga in the re-orders | ©} #2 sete Be a ee a ‘s SERSS | = 

heavy woolens for men’s wear, but union, cotton-warp| 3/| 23 wRS le 4 S 2eSei2/ = 
sod low and medium all-wool cassimeres were relatively most| © | 2= SSRNS 5/5 &S Pees 3|2 Rese” £| 3 % 
active. Piece-dyed and worsted suitings and fine cassimeres| $|Se|/Sase3 |2\@|=3/S2seo |e/R| SeSes | |S 
and cheviots were comparatively neglected, and overcoatings, | 21) 2' 282 \6 24S Z| Sees 5 
whether pases — nes pre me a vor | Syest aK sar 21] Brome : e |S 
in little better condition. Agents are not distur y the | &/ 32) ezrww /NO|/wenae [Z/N] bee po e 
prevailing quietude, as all leading makes are well sold up, $| 38 SB3RS [SSeS Seee a |m SSee3 |s EAP 
and current een ena yom = © pe tng — IER ig: BS | Se oo sian «Cee A= | 
sufficient to keep stocks iu comfortable shape. w-grade | 31 Sa! woo |5|=| Oh] perce |§/O| S22sS ” 
een, RENE PO ARO Soeeen, Lee ae £SSSk [oie | BO) BSSSe [ele eee le Bs =| 
in but hand-to-mouth request, bu nnels an ankets had} @| a] 2oaue em} SN | WOOSS Dm] Ramon le 
a seasonable nee ong Soft wool ane yates dress goods | ~—?* SS3s6 ass sees he =saee oI 
were in fairdemand in commission circles, and were among} | » to} ito] y ~ 
the most active goods in the jobbing trade. — BI SS) wowen | [R/ SS] eapes | |S] S8aoR g : ; 
Foreign Dry Goops.—There has been a fair demani for | | SQ) ssa | |R| 3S RPASD S| Sasan |" | & 
imported fabrics at first hands, but buyers did not operate | 21 NS' For ee | |X Sa’ BOwNN |) [SM FASHr sis 
with the freedom that importers expected, and to that ex- 4 Sa] an ik ern ee ie 
tent results are disappointing. Stocks of staple lines are | %/ <y:n! wotente 2| el wonwm Ta} @Wetotom |S) I 
above the average in bulk, but fancies are lightly held. In| $' 2?! 255253 | Oo] we am 3|eSea-” 2|2 
all lines, however, prices are firm. Jobbers report fully an # B3| 28893 @] Re | eR oD | Snow bE 
average distribution of imported goods. e SP21SaSas | IRISSISZSES | Rl SRSSE 

















Financial, 


Financial, 





STOCKS and BONDS 
At Auction, 


The undersigned hold REGULAR WHEKi 
AUCTION SALES of all classes of 
STOCKS AND BONDS 
On 
EVERY WEDNESDAY. 


ADRIAN H. MULLER & SON, 
NO 1 PINE BTREET NEW YORK 


L. Fulton, 


ATTORNEY AT LAW, 
. DENTON, TEXAS, 
ttend only to Civil and Probate b 

Texas and indian Territory. Havea Pa ew = 

tatevery point of importance in Texas 
vhentdian Territory, and have connections every- 
land and Ph ay as General Agents for Kurupean 
reports for ot ey rm = my vy be 

ompan 

Old claims receive special attention. — ws 


8 
aitees to R. T. Wilson & Co., 33 Wall St., N. Y. 
tal Subscribed . - $700,0 

Si in id = - = a = 81 00,000 

imnésota Saving Fund & 


Investment Company, 
OF MINNEAPOLIS, MINN. 
‘loaned On noR- 
ay, which are deposited in 7 Gor ne 
Btock certificates bearing 6 . 
we Sper awally, with additional profits, for ea . 


Oneiteg, {ence with reliable Stock Brokers 


aan FRANKLIN HALL 
Washington St., Boston, 


ACCOUNTANT, 








ages 
tate 





Books 


sand rate audited and adjusted 
insolvent estates on 
carefully behalf of 


NOTARY PUBLIC. 


editors 





Provident Life & Trust Co. 


OF PHILADELPHIA. 
Incorporated Third Mo., 22d, 1866. 
(CHARTER PERPETUAL ) 

CA PIPA Le. .cccccccccs cece neeceoacennad $1,000,006 
ASSETS, $25,377,693 97 

INSURES LIVES, GRANTS ANNUITI RB.- 
CEIVES MONEY ON DEPOSIT, returnable on 
demand, or on which interest is allow and is 
empowered by law to act as EXECUTO DMIN. 
ISTRATOR, TRUSTEE, GUARDIAN, ASSIGNEE 
COMMITTEE, RECEIVER, AGENT, etc., Zor the 
faithful performance of which its capital and 
=e fund furnish ample security. 

All trust funds and investmentsare kept separate 
and apart from the assets of the compan 

The income of parties residing abeoad careful 
collected and duly remitted. 

SAM’L R. SHIPLEY, President. 
T, WISTAR BROWN, Vice-President. 
ASA 8. WING, Vice-President and Actuary 


The Mutual Benefit 


LIFE INSURANCE CO., NEWARH, N. J. 
AMZI DODD, -«- - - e = = President. 
Assets (Market Values), Jan. 1, 1891....$46,997 422 43 


( 4% 
Liabilities (N.Y. and Mass. Standard).. 43,566,147 74 
3,431,274 69 





Seeeee eee ee eee eeeeeeeeeeeree Fee eeee 


urpitl 
Surplus, by former N. Y. Standar 

(Am. Ex. 436 per cent Reserve)....... 5,932,522 60 
POLICIES ABSOLUTELY NON-FORFEITABLE AFTER 


SECOND YEAR. 

IN CASE OF LAPSE the Policy is co IN FORCE 
as long as value will pay for; or, if preferred, a 
Paid-up policy for its full value is issued in exchange, 

After the second year Policies are INCONTESTABLE, 
except as against intentioral fraud; and all restric 
tions as to residence, travel 


, travel or are removed, 
CASH LOANS are made to the extent of 50 per cent 
of the reserve value, where valid assignments of the 
pOlicies can be made as colla security. 
LOSsEs paid immediately upon completion and ap- 
proval of proofs. 


ete 
S 
cS 


al elegraphic Code Book 
= Indispensable to Merchants, Bankers, 
and business men generally. 
Most complete Code book published! 
Sent on receipt of price ($2-50 per copy) to all 


parts of the World. B, e Agent, 
By mailadd14cents. 74 Maiden Lane, NY. 





Saves nine-tenths of 
the cost of every 
message sent. 





Miscellaneous. 





J. Spencer Turner, 
SUCCESSOR TO 
Brinckerhoff, Turner & Co., 
MANUFACTURER AND DEALER IN 


COTTON SAIL DUCK 


. AND ALL KINDS OF 
COTTON CANVAS FELTING DUCK, 
CAR COVERING, BAGGING, 
RAVENS DUCK, SAIL TWINES, &c., 
“ONTARIO” SEAMLESS BAGS, 
“AWNING” STRIPES. 
ALSO, AGENTS ° 
UNITED STATES BUNTING CO. 
= full supply, all Widths and Colors, always in 


stock 
No, 109 Duane Street, 


1850. 1891. 


The United States Life 


Insurance Co, 


IN THE CITY OF NEW YORK, 


18888 1889. 1890 
New Insur- 
ance writ- 
alana $6,335,665 50 $8,463,625 00 $11,955,157 00 


Insurance 
in force 
Dec. 3l1st.25,455,249 00 29,469.59000 35,395,462 50 


GEO. H. BURFORD, President. 
C. P. FRALEIGH, A. WHEELWRIGHT, 
Secretary. Assistant Secretary. 
WM..T. STANDEN, Actuary. 

The two most popular plans of LIFE INSUR- 
ANCE are the CONTINUABLE TERM POLICY 
which gives to the insured the greatest possible 
amount of indemnity in the event of death, at th 
lowest possible present cash outlay; and the 
GUARANTEED INCOME POLICY,which embraces 
every valuable feature of investment insurance, 
and which, in the event of adversity overtaking 
the insured, may be used as COLLATERAL SE- 
CURITY FOR A LOAN, to the extent of the full 
legal reserve value thereof, in accordance with the 
terms and conditions of these policies. 

Good Agents, desiring to represent the Company/ 








are invited to address J. S. GAFFNEY, Super- 
intendent of Agencies, at Home Office. 
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Cotton. __ Gotton. Financial, 
: Walter T. Hatch, 
Woodwar d & S tillman, Henry Prescott Hatch, pevnll Melvin Hatch 
Members of N. Y. Stock and Produce Exchanges, 
MERCHANTS.- 


POST BUILDING, 


I6 AND 18 EXCHANGE PLACE, 


NEW YORK, 


COTTON OF ALL GRADES, SUITABLE TO 
WANTS OF AMERICAN SPINNERS, 





LEHMAN DURR & CO 
Montgomery, Ala. 


LEHMAN, STERN & Co.., 
New Orleans, La. 


LEHMAN BROS., 


COMMISSION MERCHANTS, 
No. 40 Exchange Place, 
NEW YORK. 


MEMBERS OF THE STOCK, COTTON, COFFE 
AND PRODUCE EXCHANGES. 
NEw YORE. 


Orders executed on the above Exchanges as wel] 
as in New Orleans, Chicago and foreign markets. 


Crenshaw & Wisner, 
16 & 18 Exchange Place, New York. 
COMMISSION MERCHANTS, 


Members of the Cotton, Coffee and Produce Exch’s 
AGENCY OF 


THE HAXALL CRENSHAW CO., 


Standard ae... =" on ~ bee iaaitien Warn 
Climates always on hand, 


ORIENT MANUFACTURING CO., 
ORIENT. L. 1. 
Standard Superphosphates. 
SULPHUR MINES COMPANY 
OF VIRGINIA, 


High Grade Pyrites. free from Arsenic. 


Hopkins, Dwight & Co., 


COTTON, COTTONSEED OIL 
AND 


SORETHERN PRODUCE: 
COMMISSION MERCHANTS, 
Reem 5%, Cotten Exchange Building, 
NEW N YORE, 


Gustavus C. Hopkins. Lucius Hopkins Smith, 
Charlies D. Miller. Samuel Hopkins. 


G: Schroeder & Co., 
Successors to WARE & SCHROEDER, 
COMMISSION MERCHANTS, 
COTTON EXCHANGE BUILDING 
NEW YORK, 

Orders for future delivery of Cotton executed in 


New York and Liverpool; also for Grain and Pro- 
atone 4 New Yorks and Chicago, and Coffee in 
ew 














B.F.BABCOCK & CO., 


COMMISSSION MERCHANTS, 
17 Water Street, LIVERPOOL, 


Receive consignments of Cotton and other prod- 
uce and execute orders at the Exchanges in Liver- 
pool. Represented in New York at the office of 


SAM’L D. BABCOCK, 
33 Nassau Street, New York. 


Bliss, Fabyan & Co., 


NEW YORK, BOSTON, PHILADELPHIA 
SELLING AGENTS FOR LEADING BRANDS 


BROWN and BLEACHED SHIRTING 
and SHEETINGS, 


PRINTS, DENIMS, TICKS, DUCKS, &o. 


Zowels, Quilts, White Goods and Hosiery 
Drills, Sneetings, dc .for Fxport Trade. 








INMAN,SWANN&Co 


COTTON MERCHANTS, 


New York, 





Henry Hentz & Co., 


COMMISSION MERCHANTS, 
22 William Street, New York. 
EXECUTE ORDERS FOR FUTURE DELIVERY 
COTTON 


at the NEW YORK, LIVERPOOL AND NEW OR- 
LEANS COTTON EXCHANGES. Also orders for 
COFFEE 
at the NEW YORK COFFEE EXCHANGE, and 
GRAIN AND PROVISIONS 
at the NEW YORK PRODUCE TS ee and 


the CHICAGO BOARD OF T 
CORRESPONDENTS: 
Messrs. Smith, Edwards & Co., Cotton Brokers, 


Liverpool, 
Jas. Lea McLean & Co., New Orleans. 





Mohr, Hanemann & Co., 


COTTON EXCHANGE BUILDING, 
NEW YORK. 


Orders for Future Delivery ef COFFEE 
executed in NEW YORK and for Future 
Delivery of COTTON executed in NEW 
YORK, NEW ORLEANS and LIVERPOOL 


Hubbard, Price & Co., 


COTTON EXCHANGE BUILDING, 
NEW YORK,, 


Price, Reid & Co., 


NORFOLK, VA., 
Cotton Brokers and Commission Merchants, 








Liberal advances made on Cotton cons en 
Special attention ~~ — to the sale of tton to 
arrive or in r both foreign and yo 


markets. Orders executed for the purchase an 
sale of Cotton for Future Delivery. 


Geo. H.McFadden& Bra. 


COTTON MEROHANTS, 
PHILADELPHIA: 


LIVERPOOL OORRESPONDENTS, 
FREDERIC ZEREGA & CO, 








Rountree & Co., 


. COMMISSION MERCHANTS, 
COTTON EXCHANGE, NEW YORK, and 
NORFOLK, VA. . 
TTON, COFFE ona peg 
- B, GeOCKS and P ETROLEUM. 
Orders executed in a York, Chicago and Livy- 
erpool. All grades of cotton suitable spinners’ 
wants offered on favorable terms, 


Geo. Copeland & Co., 


COTTON BROKERS, 
134 PEARL STREET, NEW YORK. 








Bethlehem Iron Comp’y 


40 and 42 Wall Street 
Fianhattan Buliding, 


New York. 





W. T. Hatch & Sons, 


14 Nassau Street, New York. 


Dealers in investment stocks and bonds. 

Personal attention given at the N. Y. Stock Ex. 
change for the purchase and sale on commission of 
stocks and bonds for cash or on margin. 

Interest allowed on deposits, subject to draft at 
sight. 





—— 


F. H. Prince & Co.,, 


BANKERS AND BROKERS! 


BOSTON, MASS. 


HIGH GRADE INVESTMENTS, 





Members of New York and Boston Stock Exchanges 





Wayland Trask & Co., 


BANKERS AND BROKERS, 
18 Wall Street, New York. 


Transact a general banking business, including 
the purchase and sale on commission of securities 
dealt in at the New York Stock Exchange. 

WAYLAND TRASE, THZODORE BALDWIN, 

ALFRED N. RANKIN. 


William P. Parrish, 


35 Wall Street, New York, 2 
Southern Investments and Securities, 





Refers by permission to: 
The City National Bank, Selma, Alabama. 
Phenix National Bank, 45 Wall Street, New York 
J.C. Graham & Co., Cotton Exchange, New York 
American National Bank, Nashville, Tennessee 
Alabama National Bank, Birmingham, Alabama. 
CORRESPONDENCE INVITED. 


Thorburn Reid, 


Consulting Electrical Engineer 
AND 
ELECTRICAL EXPERT. 
TESTS, EXAMINATIONS and REPORTS 
Specifications and Estimates Furnished, 


15 WALL ST., NEW YORK, 


American Exchange Bank, 
ST. LOUIS, MO. 
Capital, - $500,000 | Surplus, - $295,000 


PETER NICHOLSON, President. 
WALKER HILL, Cashier. 


Collections solicited. Write for terms. 
New York Correspondent: Bank of N. Y., N. B. A. 
———— 


Fifth Avenue Hotel, 


Madison Square, NEW YORK. 
The largest, best-appointed and most liberally 
managed hotel in the city, with the most centra 
and delightful location. 
HITCHCOCK, DARLING & CO 


Massaoit House, 


SPRINGFIELD, MASS. 
THE BEST-APPOINTED HOUSE IN WESTERN 
NEW ENGLAND 


rene ond for the tourist or business man. Neat 
on 
Ww. H. CHAPIEF, 





























